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THE, WEEK. 


Current*listribution of }merchandise is largely dependent 
upon the weather, which varies widely according to locality. 
Some sections ‘arefiexperiencing high temperature, which 
accelerates retail sales*of summer goods, and also brings 
duplicate orders to wholesalers and jobbers, while country 
merchants are, placing liberal orders for fall and winter 
delivery in farming sections where the season’s crops are 
making satisfactory progress. Elsewhere heavy rains have 
curtailed retail business and caused sufficient uncertainty 
regarding the crops to defer forward contracts. On the 
whole the week’s results were encouraging, and monthly 
reports for May show splendid gains over last year’s figures. 
Manufacturers report the usual quiet demand in leading 
industries, but the volume of business on hand assures 
active machinery until the next season opens, and there is 
no disposition to make concessions in order to secure con- 
tracts. Prices of commotities, as shown by Dun’s Index 
Number, rose to the higaest point in twenty years, $106.794 
on June 1 comparing with $106.059 a month previous, and 
$98.759 a year ago. Railway earnings in May were 11.2 per 
cent. heavier than in 1905, and foreign commerce at this 
port fur the last week showed a gain of $1,346,180 in exports 
and a loss of $11,508 in imports, as compared with the 
corresponding week last year. Insolvency returns for May 
were satisfactory in manufacturing and trading occupations, 
one insurance receivership supplying the increase in total 
liabilities over the same month last year. Securities were 
quiet but firm, and money became easier in response to the 
return of funds from San Francisco. Bank exchanges at 
New York were 9.4 per cent. larger than in the same week 
last year, while at other leading cities there was an average 
gain of 8.2 per cent. 

In a few departments of the iron and steel industry it is 
possible to discern the customary tendency at this season in 
the direction of diminished activity. Yet this branch of 
business, as a whole, is so well engaged that there is not 
Only little idle machinery at the present time, but little 
prospect of any shut down in the near future, unless repairs 
necessitate such action. During the past week most of the 





foundries have signed agreements with the striking molders, 
removing the last of the important labor controversies 
affecting this industry that began with the suspension of 
work at coal mines on April lst. Certain wage scales will 
cease to be effective on July lst, but most of these are 
already renewed or the terms arranged upon which they will 
be signed. Little change is noted in quotations, the scarcity 
of bars being given as explanation of an advance in sheets 
amounting to $2 per ton, although the urgency of demand 
was an important factor. Stability seems assured in the 
pig iron market, a moderate sale of Bessemer for August de- 
livery being made at current prices, while the leading con- 
sumer is in the market for a large tonnage, to be delivered 
during the last half of the year. 

Official and other indications of a large cotton crop and 
the further decline in price of that staple produced no 
definite effect upon the primary markets for manufactured 
goods, quotations remaining practically unchanged, which 
is not surprising in view of the fact that there was no pro- 
portionate advance in cost of goods during the preceding 
rise in raw cotton to 12 cents for middling uplands. Early 
in the season the majority of jobbers transacted a liberal 
amount of business, but later efforts have met with less suc- 
cess, yet no anxiety is felt regarding the future. The weak- 
est feature of the cotton goods industry at the present time 
is the utter absence of export demand. China is out of the 
market and a heavy accumulation of goods is noted at 
Shanghai, while the outlook for their absorption is far from 
promising. As to woolen goods, a few cheap lines have 
been opened for the next spring season, but this division is 
not representative and the future is uncertain. Strength 
in the raw material suggests that prices of goods will be 
advanced, although the extent must depend upon the atti- 
tude of purchasers, who have been conspicuously indifferent 
thus far. 

Footwear factories receive only a fair volume of new fall 
business, and representatives at the South and West report 
that trade in sample lots for spring opens slowly, but should 
be brisk before the end of this month. Eastern jobbers 
show no interest in spring lines as yet. Leather is steady 
at the recent advance, which is attributed to small stocks 
by tanners, while buyers defer purchasing on the ground 
that demand does not warrant the alteration. Asa result 
little business is transacted, except on negotiations that 
were pending before the change in price. Hides are nomi- 
nally unchanged, yet an easier tone is in evidence, as shown 
by the fact that the advancing season is bringing shorter 
haired and otherwise more desirable skins on the market 
without causing any corresponding advance in cost. Two 
elements of support, however, are the strength in Europe 
and the expectation of a smaller slaughter of domestic 
cattle during the summer. 

During the first week of June there was much irregularity 
in prices of farm staples, chiefly because of conflicting 
reports regarding the growing crops. The Kentucky State 
report showed a sharp fall in condition of winter wheat for 
the month of May, but most of that crop ig believed to be 
out of danger, while spring wheat encountered too much 
rain. Coarse grains cause most anxiety, oats advancing 
sharply on reports of probable damage. Western re- 
ceipts of 1,922,262 bushels of wheat for the week compare 
with 1,796,094 bushe's in the same week last year, while 
exports from all ports of the United States were 1,714,035 
bushels, flour included, against 1,102,572 in 1905, and over 
3,000,000 bushels in recent preceding years of liberal ship- 
ments. Interior arrivals of 5,426,069 bushels of corn com- 
pare with 3,297,352 a year ago, and Atlantic coast exports 
were 408,692 bushels, against 681,355 last year. Govern- 
ment and private reports regarding the cotton crop, in- 
cluding a compilation by this paper, indicate a good 
increase in acreage, while the greater use of chemical 
fertilizers promises a better yield per acre, provided 
weather conditions are up to the average. 



























































4) 
pl 


? 
a! 


DUN’S REVIEW. 


[June 9, 1906, 











WEEKLY TRADE REPORTS. 


Boston.—Warm weather has materially helped retail 
distribution of summer merchandise. The shops have been 
well patronized and the general demand is active. Whole- 
sale business is seasonably good and reports from the various 
branches are encouraging. Cotton irregularity unsettles the 
primary market for goods and the demand is checked, but 
print cloths sold quite freely at lower prices. Cotton mills 
generally are well occupied. In men’s wear wool goods, 
business in light weight fabrics for next spring is expanding 
and there is a fair amount of duplicate business in heavy 
weight fabrics. All worsted mills are running full, with 
orders on hand sufficient to keep machinery occupied for 
some time. Prices are very firm on all lines as raw wool is 
strong and shows no prospects of becoming lower, high 
prices for the new clip ruling in all primary markets. Lum- 
ber yards are having a good run of business, notwithstanding 
comparatively high prices, for consumption is large. The 





_ demand for all painters’ supplies and building material gen- 


erally is active. Hardware jobbers are having all they can 
do to fill the orders being booked, which cover about every- 
thing in the line of seasonable merchandise. Local sales 
agents report a moderate demand for pig iron, mostly for 
early delivery. Manufacturers of iron and steel are fairly 
active. Window glass isin good demand. Furniture trade 
is active and jobbing paper trade steady. Wines and liquors 
are more active. Flour is dull and lower. Butter is lower, 
with cheese and eggs quite firm. Pork products are fairly 
active at a slight change in prices. Oats are firm and in 
good demand. Corn is quiet and easy. Export bookings 
include 321,000 bushels wheat, but no coarse grains. Money 
is steady at 5 to 54 per cent. on call. 

W orcester.—Cool weather has had a rather depressing 
effect on retail trade, though it compares favorably with 
the corresponding period last year. The demand for skilled 
labor is still large and manufacturers in all lines are very 
busy. Wire plants are running over time and manufacturers 
of cotton worsteds report large orders booked ahead. 
Woolens and satinets are moving slowly but the outlook is 
more encouraging. Building operations are active, notwith- 
standing the high prices of material. Collections are fair 
and money is firm at 5} to 6 per cent. 

Portiand, Me.—A good volume of trade is reported in 
nearly a.l lines. Wholesale shoe jobbers, dry goods and 
clothing dealers are well supplied with orders, and groceries 
at wholesale are in steady demand. In some lines collections 
are complained of, but as a rule money is moving easily. 
Heavy rains have supplied a liberal amount of water in the 
streams for logging operations. Lumber continues in ex- 
cellent demand, and logs are still held at high prices. 

Philadelphia.—The wool market continues quiet, al- 
though some fair sized lines of territorial wools changed 
hands at prices ranging from 70 to 73 cents clean for orig- 
inal lines of fine medium and fine. Country advices con- 
tinue very strcng and considerable business is being taken 
by some houses, both in territorial and fleeced wool districts. 
There has been little trading in fleeces and manufacturers 
are buying only to fill immediate wants. Textile manufac- 
turers continue to be well employed. Trade is quiet with 
wholesale millinery houses, as salesmen have not started 
out with fall goods. The spring season was very satisfac- 
tory, the volume of sales being large and collections good. 
Retailers also bad an unusually good season. Business is 
quiet with both wholesale and retail jewelers, but not more 
so than is usual at this season, and thus far sales for 1906 
have exceeded those for the same period of 1905. Collec- 
tions are fair. The leather market is firm, with practically 
unchanged prices. There is a scarcity of some grades of 
heavy leather, and some difficulty is experienced in filling 
orders for immediate delivery. Shoe manufacturers are 
buying heavy stock and indications point to a continuance 
of present conditions. The glazed kid market is fair; pur- 


rf 


chases have not been in large amount, but there is no large 
surplus on hand. 

Somewhat of a lull is noted in iron and steel as regards 
new business, but the trade continues well occupied on old 
orders, which will carry them for some time. Steel making 
irons are scarce. Pipe founders are busy, but rolling mills 
are dull. The machine shops are busy and the electrical 
trade is well employed. Operations in building are active 
and large contract work is reported. Wholesale dealers in 
lumber report a more active market than during the late 
spring, probably caused by the material reduction in stocks 
of retailers. Prices generally are well maintained, but some 
concessions are made in certain grades of southern pine, 
The drug market continues active. Wholesale houses are 
getting a fair volume of orders. Wholesale paper dealers 
report good business at fair prices. Cement and brick 
manufacturers continue to doa large business. Domestic 
leaf tobacco continues quiet, prices being high and goods 
scarce. Sumatra and Havana are selling in moderate 
amounts at advancing prices. Large cigar manufacturers 
are busy. Business is quiet with brokers of sugar, syrups 
and molasses, and purchases have been only for immediate 
wants. Leading wholesale grocery houses are doing a sea- 
sonable trade, and the demand for canned goods has fallen 
off considerably. Rates for money rule at 44 to 5 per cent. 
for call loans and 5 to 6 per cent. for time money. 

Pittsburg.—Trade continues good, although rain for 
several days has interfered to some extent. There is an 
active demand for dry goods, road orders and house busi- 
ness being in good volume. Groceries are moving in a 
liberal manner and produce and provisions are urgently 
called for. Hardware is active and the lumber market 
continues stropg. There is a good demand for window 
glass and production is large. The leading manufacturer 
has closed its largest plants, which will add strength to the 
market by reducing production. Stocks on hand are ample. 

Baltimore.—Jobbing trade continues active in most 
lines in spite of the approach of hot weather. Retail busi- 
ness is of fair volume, but collections have fallen off to some 
extent. Dry goods jobbers report that activity in fall lines 
of merchandise is beginning earlier than usual, with good 
orders coming in from the road, though these may be affected 
later by cancellations. The demand for clothing at whole- 
sale shows a decided gain for the season, and collections are 
satisfactory, though some sections are behind, owing to un- 
seasonable weather. Prices are from 20 to 25 per cent. 
higher, and there is some difficulty in getting an adequate 
supply of labor. In leaf tobacco the better grades are very 
high and scarce and buying is only for pressing needs, the 
market being generally dull. Trading in stationery and 
paper at wholesale is about normal, and prices are unchanged 
though collections are poor. The between season trade in 
harness is very light, but higher prices continue to rule, and 
the outlook for fall business is excellent. The fall season in 
boots and shoes at wholesale opens favorably, and manufac- 
turers are well supplied with orders. Hardware has been 
somewhat quiet, but the volume of orders coming in is im- 
proving, and collections are fair. Thera is fair inquiry for 
fertilizer materials, and values are very firm, though the 
regular season has not yet opened, and most of the plants 
are doing but little business. 

Atilanta.—Collections are generally satisfactory ; some- 
what better than last year. Buying in shoes and dry goods 
for early fall shipment continues in good volume. Hat 
dealers report good conditions, but expect the season to 
close earlier than usual. Hardware is quiet, only shelf 
goods being sold to any extent. Mill supplies are in increas- 
ing demand. Demand for lumber and building supplies 
continues strong. 

New Orleans.—Jobbers and manufacturers report busi- 
ness sessonably quiet, though in a few lines sales show an 
increase over ‘ast year. Retail trade is also quiet. The 
demand for all classes of building material continues good 
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and the movement of lumber for export is still heavy, though 
new demands for export have fallen off somewhat. The 
rice market is rather quiet; in southwest Louisiana, among 
the mills, the demand is principally for low grade rices for 
export and brewers’ use, of which there is very little to be 
had. Most of the stock is of the better grades and holders 
are very firm. 

Louisville.—Business is active with iron and heavy 
hardware dealers. Orders exceed last year about 10 per 
cent. Tanners are doing well and May sales were one-third 
larger than the same period last year. Manufacturers of 
brass and iron have enough orders to keep them busy for 
the next sixty days, with indications of its keeping up for 
the balance of the year. Shoes are selling well, the past six 
months showing an increas. of fully 20 per cent. over the 
same period last year. Collections are fair. Crop pros- 
pects in this locality have improved, and this helps the sale 
of staple articles, but business in general is rather slow. 
The demand for money continues normal. 

Cincinnati.—Wholesale dry goods business is not very 
active, the demand being mainly for fall and winter fabrics, 
with a moderate movement of seasonable goods. Prices are 
generally easier. The decline in wheat has not affected 
prices of flour as yet, owing to the fair demand. There is 
little animation in pig iron, the demand being mainly for 
small lots for immediate delivery. Some inquiries are made 
for deliveries during the last half of the year, but no con- 
tracts are reported. Aggregate sales of leaf tobacco at the 
warehouses were less than 100 hogsheads this week, and re- 
ceipts only 98 hogsheads. Advices from growing districts 
are somewhat discouraging, and unless copious rains come 
soon there will be a largely decreased acreage, both on ac- 
count of the scarcity of plants and the fear that the crop 
will not have time to mature before the early frosts. Man- 
ufacturers of clothing are busy, though a number of can- 
cellations have been received. Collections are only fair. 
The wholesale whiskey market remains firm and the de- 
mand is fair. 

Cleveland.—Business continues active in seasonable 
wearing apparel. Merchants report a satisfactory trade, 
which compares favorably with last year. Iron and steel 
are in good demand, and founders and machineshops are 
busy. Lumber and building materials are in heavy demand. 
During the week eighty building permits were issued at an 
estimated value of $248,000. Money is in good demand and 
is considerable easier than it was a monthago. Collections 
are improving. 

Chicago.—Business generally exhibits great strength, 
a favorable feature this week being the return of 30,000 soft 
coal miners to work. Agricultural reports also are highly 
encouraging, the winter wheat harvest having started in 
the Gulf States and the conditions of crops throughout the 
central West being exceptionally good. New commitments 
make a satisfactory showing in rails and finished steel ; also 
in pig iron, machinery and electric supplies. Notwith- 
standing the hot weather, there is no interruption to in- 


dustrial activity, and enormous deliveries are made of fin-: 


ished materials for construction purposes of lumber, stone, 
brick and cement. Leather is in good request, shoe fac- 
tory orders have improved, and the markets for hides is 
slightly stronger in prices, there being some scarcity of 
suitable supplies. Country store trade is making notable 
progress, and this has induced the placing of additional re- 
orders for staple goods. In most wholesale branches trade 
is between seasons, but more than the usual number are 
yet making hurried shipments of merchandise to the interior 
points. The demand for food products is remarkably ac- 
tive, and the leading retail lines report unprecedented sales 
of light clothing, footwear, household and vacation needs. 
Mercantile collections are reasonably prompt. 

Movements of commodities on the western roads and by 
lake have never exceeded the present aggregate tonnage. 
Crop marketing again is heavy, and some roads have diffi- 


culty in furnishing the necessary cars to insure prompt for- 
wardings. The total movement of grain at this port reached 
8,875,028 bushels, against 6,110,332 bushels last week and 
7,887,505 bushels in 1905. Receipts increased 24 per cent. 
over those a year ago and the shipments gained 34 per cent. 
Receipts of live stock, 287,510 head, compare with 187,190 
head last week and 379,016 head a year ago. Hides re- 
ceived were again low, 2,511,206 pounds comparing with 
2,569,429 pounds last week and 4,313,109 pounds last year. 
Lumber receipts aggregated 48,057,000 feet, against 39,- 
576,000 feet last week and 56,785,000 feet a year ago. Other 
products exhibit increases over the corresponding week of 
last year in flour, corn, oats, seeds, broom corn, dressed 
beef, butter, eggs and wool, and decreases in wheat, rye, 
barley, pork, lard, cheese, cattle, hogs and sheep. Finan- 
cial conditions are reflected by the c »ntinued easier tone in 
money and some gain in deposits. Offerings of commercial 
paper indicate a satisfactory borrowing demand, and the 
discount rates are quoted from 5 to 6 per cent. Dealings in 
local securities aggregated less than one-half the volume of 
a year ago and the ten active stocks show no change in the 
average of prices over a week ago. Building permits, 
$847,700, compare with $592,400 a year ago, and real estate 
sales, $2,701,935, compare with $3 594, 164. 

Minneapolis.—Retail trade has improved somewhat 
with better weather conditions. Jobbing houses report an 
increasing trade, particularly in fall and winter goods, and 
less inclination on the part of country merchants to await 
development of the wheat crop. Factories are running full 
time, with no labor controversies of any kind. Collections 
are still slow, but are improving. Lumber is seasonably 
quiet, exceptin factory demand for hardwoods. Shipments 
of white pine for the week were 4,656,000 feet, against 6,592, - 
000 feet a year ago. 

St. Paul.—Distribution of seasonable lines is curtailed 
by continued rains, and some buyers are deferring the plac- 
ing of fall orders pending developments in the crop situation. 
Leading lines in dry goods, ladies’ wear and shoes are fairly 
active. The hat, glove and millinery trades are satisfactory, 
and the demand for jewelry and notions is fair. In whole- 
sale drugs and chemicals sales continue larger than last 
year. Harness manufacturers are busy on old contracts, 
and report a fair volume of new business. Trade in hard- 
ware and builders’ supplies is fair. Groceries continue in 
steady demand. Collections are fair. 

St. Louis.—Shipments of footwear for May show a gain 
of 15 per cent. over the corresponding month last year and 
sales of dry goods show 12 per cent. gain. Gains in some 
of the other leading lines range from 5 to 20 per cent. The 
future wheat market was active at a decline of ltc. Domes- 
tic buyers of flour operated to some extent, and exporters 
made light purchases. Prices are slightly lower. The 
spot cotton market ruled slow and steady. Lumber receipts 
continue light. Thedemand for money has slackened, and 
rates are easier at 5 to 6 per cent. on call and time loans. 

Kansas City.—Both retail and wholesale trade continue 
to exceed last year’s record. Collections are good. Recent 
good rains covering the southwest wheat belt give promise 
of good crops and plenty of fruit of all kinds. Wheat is in 
good demand, and at better prices. Light arrivals kept the 
cash market high. The week was fair in cattle under light 
receipts. Hogs continue to do well. Packers were free 
buyers. Sheep and lambs were steady. Range cattle in the 
native divisions were scarce and show but little change 
from a week ago. Money is easy. 





Trade Oonditions in Oanada. 


Montreal.—Groceries are moving fairly well, and in iron 
and heavy metals generally there is an excellent business. 
Some of the larger boot and shoe factories have not fully 
completed stock taking, and cutting of leather for fall foot- 
wear has not actively begun, but there is good British in- 
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quiry for both sole and splits at satisfactory prices. Hides 
are firm. In raw wool business is of limited volume, but 
prices are very firmly held, and some manufacturers of 
blankets, knitted goods, etc., have withdrawn quotations. 
In dry goods a fair volume of business is being done. Ship- 
ments of dairy produce are being made abroad in large vol- 
ume, 50,700 boxes of cheese having been exported last week. 

Quebec.— While some supply houses report business a 
little quiet, the general outlook is good. Shoe manufactur- 
ing continues without interruption, and there is considerable 
construction work going on both in extensive harbor im- 
provements andin building. Shippers are actively engaged, 
and it is the general opinion that the port will more than 
hold its own this season. In some sections of the district 
vegetation has been retarded owing to low temperature and 
lack of rain, but these conditions have considerably im- 
proved during the past few days. Prices are maintained in 
most lines and collections are fair. 

Toronto.—In wholesale trade a moderate movement is 
reported. Retail trade in both city and country has im- 
proved owing to warm weather. The movement in hardware 
and metals is good. The outlook for crops is favorable. 

Halifax.—A retrograde movement in weather conditions 
has adversely affected business temporarily, though this is 
generally a quiet week, farmers being engaged in seeding. 
Country store keepers are not inclined to order beyond 
immediate needs. Collections are reported well up to the 
average. 





Dividend Payments in June.—The Journal of 
Commerce computes the dividends to be paid during June 
at $28,267,115, of which industrial companies contribute 
$21,871,785, an increase of $2,129,981 as compared with the 
same month last year and of $6,260,286 as-compared with 
June, 1904. Industrial dividends for the first half of the 
current year aggregate $139,965,027, as against $127,254,696 
for the corresponding period of last year, an increase of 
$12,710,331, and an increase over the first six months of 
1904 of $17,982,361. Railroad dividends for June are com- 
puted at $5,737,730 and those of street railways at $657,600. 

Security Values.— According to the London Bankers’ 
Magazine, the aggregate value of 325 representative securi- 
ties decreased £11,144,000 in the month from Apri! 20 to 
May 20, and commenting on this loss the Magazine says that 
political rather than financial influences have operated to 
cause this loss, though “ gilt edged” securities have been 
affected to some extent by the continued dearness of money. 
The Anglo-Turkish dispute had some passing effect on 
values, while the after effects of the disastrous earthquake 
and fire at San Francisco have left their marks upon Ameri- 
can railroad securities. Consols have been adversely 
affected by apprehensions as to an immediate issue of Irish 
land stock for about £10,000,000. Railways in British pos- 
sessions have sympathized with American securities, the 
latter having been depressed in consequence of monetary 
conditions in New York. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 2 6, 
against 174 last week, 188 the preceding week and 216 the corresponding 
week last year. Failures in Canada this week are 18. against 13 the pre- 
ceding week and 20 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,717,972,636, an increase of 8.8 per cent. 
over the corresponding week last year. This is a substan- 
tial gain considering the large volume of payments through 
the banks last year, when exchanges were more than fifty 
per cent. larger than in 1904 and nearly 25 per cent. in ex- 
cess of 1903. There is a constant gain each year, showing a 
steadily larger volume of payments through the banks and 
continued expansion in business. Only New Orleans and 
San Francisco rep drt losses this week, the latter city now 
reporting for the first time since the recent earthquake, and 
the loss of 13 per cent. is very small considering the cir- 
cumstances. Figures for the week and average daily bank 
exchanges for the year to date are compared below for 
three years: 




















Week Week Per Week Per 
June 7, 1906. June 8, 1905. Cent. June 9, 1904. Cent. 
a $163,223,334 $151, 925. 192 -+- 7.4 $117,004,482 +39.5 
Philadelphia. . 166,858,542 154,464,445 Te 7 93, 989, 525 +77.5 
Baltimore .... 31,297,408 24'106,139 29.8 20,806,328 -+-50.4 
Pittsburg..... 56,333,730 50,067,976 -+-125 39,477,690 -+42.0 
Cincinnati. .. . 26,210,100 24,137,450 8.6 26,446,000 — 0.9 
Cleveland .... 16,339,953 14,723,582 11.0 12,516,560 +30.5 
Chicago ...... 227,506,081 203,678,583 11.7 173,273,104 +313 
Minneapolis .. 17,642,492 16,564,063 7.1 12,769,467 +-38.2 
St. Louis..... 63,224,522 60,813,576 4.0 55,971,162 +14.7 
Kansas City .. 25,031,440 22,323,323 121 18,740,239 33.6 
Louisville .... 13,314,913 11,714, 227 13.7 10,110,453 31.7 
New Orleans . 15,342,402 18,299,283 —162 14,533,359 5.6 
San Francisco 31,010,231 35,994,176 —13.8 27,070,033 14.6 
Total.......  $853.335,148 $788,812,015 -++ 8.2 $622,708,402 -+-37.0 
New York.... 1,864,637,483 1,704,556,753 ++ 9.4 989,297,684 +885 
Total all.... $2,717,972,636 %2,493,368,768 -++ 8.8 $1,612.006,086 -+-68.6 
Average daily: 
June to date.. $452,995,000 $444,398,000 -++ 2.4 $286,935,000 -+-57.9 
SE i tlapcintdies 465,687,000 428,962,000 + 8.6 299,744,000 -+554 
ee 474,884,000 485,163,000 — 2.1 296,626,000 60.1 
lst Quarter. .. 515,398,000 444,098,000 -+-16.1 309,495,000 66.6 





THE MONEY MARKET. 


Easier rates for money and the return of funds from San 
Francisco, together with advancing sterling exchange, sug- 
gests the somewhat pertinent idea that if the gold secured 
abroad for relief on the Pacific coast is not needed in this 
country it may return to Europe. There are so many ele- 
ments in the monetary situation just now, however, that it 
is impossible to see even a little distance into the future. 
On the side of prospects for easier money, there is the 
gradual increase in surplus reserves of the associated banks; 
the steady return of funds from San Francisco, which is 
pointed out as a factor not ordinarily in evidence; the usual 
transfers from the interior that seek profitable investment 
between the planting and harvesting seasons, and the cus- 
tomary receipt of new gold from western-:mines, Alaska and 
Australia. Against this must be reckoned the increased 
borrowing abroad this year, not only on sales of finance bills 
in the exchange market, but the operation by which large 
imports of gold were arranged all out of proportion to the 
actual transfers necessary in settlement of fire insurance 
losses; money is also in greater demand than usual in regular 
trade channels, owing to the more prosperous industrial 
situation that exists than ever before at this season: higher 
prices of commodities by 8 per cent. and higher prices of 
securities by almost as much; while above everything else 
as a financial factor is the disposition of railways to issue 
large short-term loans and increase borrowings of all kinds 
for extensions, new construction, tunnels, bridges, ete. 
Money in circulation surpasses all records because of gold 
imports, and the stock of the precious metal in Government 
vaults stands far above all preceding records. But the 
international situation is the dominant factor, and the 
method of treating foreign loans in this market must deter- 
mine the ultimate result. 

Call money has ranged from 24 to 4 per cent., with about 
3¢ per cent. the usual rate. Quotations for time money are 
held fairly steady, loans running over the end of the year 
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commanding 5 to 5t per cent., but the banks are not urging 
business of this nature, and most offerings are for four to six 
months at 44 to 44 per cent., and from sixty to ninety days 
at4to 44 per cent. Only a moderate business is being 
transacted in commercial paper, purchases being chiefly 
confined to out of-town institutions. Rates are 5 to 5} per 
cent. for sixty to ninety days’ endorsed bills receivable and 
choice four to six months’ single name paper, while less well 
known endorsements cost 5% percent. A few very choice 
mercantile loans were made at 4% per cent. 


FOREIGN EXCHANGE. 

Maturing foreign loans on finance bills begin to have in- 
fluence on rates of exchange, the increased demand for 
remittance causing a definite advance in sterling during 
the past week. This factor promises to continue in evi- 
dence, especially if the local money market weakens, so 
that there is no inducement to renew these obligations. 
Another strengthening influence was the usual demand on 
account of tourists, and there was some selling of stocks by 
London. Quotations for francs were affected by the decline 
in sterling at Paris. Several new estimates have appeared 
regarding this nation’s indebtedness abroad on short-term 
loans, and about $200,000,000 is the most generally accepted 
figure. Even that sum will cause some pressure in the ex- 
change market, unless the bulk can be extended to mature 
during the autumn. Daily closing quotations follow: 

Sat. Mon. Tues. Wed. Thurs. Fri 


Sterling, 60 days..... 4.82 4.824 4.82% 4.82% 4,828 4.824 
Sterling, sight ....... 4.854 4.854 4.85% 4.828 4.853 4.85} 
Sterling. cables...... 4.858 4.854 4.86} 4.864 4.864 4.864 
Berlin, sight ........ 94¢ 94.69 94.69 9469 94.69 94.69 

Paris, sight.......... *5.18$ *5.18% 5.183 *5.18% “5.183 5.18% 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
discount; Boston, 16% cents discount; New Orleans, com- 
mercial 25 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents discount; 
Cincinnati, 25 cents premium; San Francisco, sight par, 
telegraphic 24 cents; Charleston, buying at par, selling at 
+ cent premium; St. Louis, par bid, 10 cents premium 
asked; Minneapolis, 40 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East from the 
opening of the year to May 24th were valued at £7,281,463, 
against £3,347,841 in the corresponding period last year, 
according to the weekly circular of Messrs. Pixley & Abell, 
of London. India secured £7,279,713 of this year’s aggre- 
gate, and £1,750 went to the Straits, while in 1905 the ship- 
ments were divided as follows: India £2,873,271, China 
£471,770 and the Straits £2,800. 

Some reaction from recent unusually high prices was to 
be expected, and the mere fact that the setback was so 
moderate after such a violent rise testifies to the good sta- 
tistical position. Had the highest prices in ten years been 
due to speculative influences alone, the subsequent reaction 
would have taken much more than a penny from the quotation, 
but there is and has been a steady demand, as indicated by 
shipments to India in five months equal to the full twelve 
months’ average for the preceding decade. Closing prices 
each day are appended : 

Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ...... 31.12d. 31.06d. 30.50d. 30.56d. 29.87d. 30.00d. 
New York prices.... 67.25c. 67.25c. 66.00c. 66.12c. 65.62e. 65.00c. 
FOREIGN FINANCES 

Little net alteration occurred in the position of the Bank 
of England, according to its latestreport. Holdings of gold 
coin and bullion decreased £106,951, while loans rose 
£558,000. The proportion of reserve to liability is 43.24 
per cent., against 43.90 per cent. last week. A much 
Stronger showing was made by the Bank of France, gold 
holdings gaining 4,650,000 francs, while there was a re- 
duction in discounts of 251,950,000 francs. Although money 
tates were easier there was no increased interest in 


securities, and a severe decline in French rentes was caused 
by the announcement that an Income Tax bill would be in- 
troduced. Call money at London is easier at 2 to 24 per 
cent., and time loans cost 33. At Paris the open market 
rate is 2%, and at Berlin 34 per cent. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
m hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


June 7, 1906. May 31, 1906. June 8, 1905 
Gold owned ...........-. $125,768,506 $118,971,814 $70,391,020 
Silver owned .......... 13,416,081 14,370,260 28,386,721 


Net gold holdings have increased moderately during the 
past week, while gross stocks of the yellow metal rose 
sharply far above all previous records to $793,520,085. The 
available cash balance is $162,532,595. For the month 
thus far regular Treasury operations show an excess of re- 
ceipts over expenditures amounting to $3,269,092, making 
the surplus for the fiscal year $9,431,470. 

MONEY IN CIRCULATION. 


All previous high records of the amount of money in cir- 
culation in the United States were again eclipsed on June l, 
when the official report showed an aggregate of $2,743,- 
681,120, which compares with $2,720,250,303 a month pre- 
vious, when all high-water marks up to that time were 
eclipsed. Estimating the population at 84,545,000, the av- 
erage is $32.45 for each man, woman and child, which is 23 
cents more per capita than the preceding record. Chief 
changes for the month were gains of about $11,000,000 in 
gold coin and $13,000,000 in gold certificates. Other changes 
did not exceed about $2,000,000 each, and in the case of 
national bank notes there was an increase of only about 
half a million. The gain in total stock of money, including 
Treasury holdings, was very heavy, amounting to about 
$36,000,000, which was almost entirely due to receipts of 
gold from abroad. 


NEW YORK BANK AVERAGES. 

Last week’s averages of the associated banks were disap- 
pointing, although the net result was a small gain in sur- 
plus reserve. The chief cause of disagreement with the 
prognosticators was the trifling increase in cash holdings, 
which were scheduled to broaden materially in view of the 
return of funds from San Francisco and the further imports 
of gold. Light trading in the stock market had not prom- 
ised anything definite as to loans, so that the moderate gain 
in that department was not surprising. Bank note circula- 
tion fell off a little and there was also a further reduction 
in deposits of Government funds to $17,250,000, due to re- 
payment by the banks as gold arrived from abroad. Loans 
are still about $50,000,000 smaller than at the corresponding 
date last year, which is necessitated by the decrease in cash, 
credits being extended to the legal limit at both dates. 
The figures for last Saturday compare in detail with earlier 
dates as follows: 











Week’s Changes. June 2, 1906. June 3, 1905. 

I ois cannes atateides Ine. $2,152,400 $1,051,543,2°0 $1,101,283, 100 
oO ers Ince. 4,019,300 1,036,751,100 . 1,136,477, 700 
Cireulation ........ Dec. 95,700 49,739,200 46,273,000 
RR i scnsnaceeces Ine. 2,124,600 183,105,600 204,546,500 
Legal tenders ..... Dee. 997,900 82,898,200 85,623,200 
Total eash.....Inc. $1,126,700 $266,003,800 $290, 169,700 
Surplus reserve ...Ince. 121,875 6,816,025 6,050,275 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $143,- 
198,200, an expansion of $35,900; deposits $154,482,800, 
a decrease of $2,313,100; deficit below 25 per cent. cash to 
total deposits $4,589,200, compared with a deficit of 
$3,019,375 in the week preceding. 

SPECIE MOVEMENT. 
_ At this port last week: Silver imports $58,459, exports 
$1,119,492; gold imports $422,803, exports $43,900. Since 
January lst: Silver imports $2,064,681, exports $16,352,071 ; 
gold imports $43,220,872, exports $15,337,122. 
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IRON AND STEEL. 


Settlement of the molders’ strike at most plants bas pro- 
vided the most cogent reason for confidence in continued 
prosperity for the iron and steel industry. It has been a 
somewhat vigorous season because of the numerous struggles 
involved, and any one of the larger controversies would have 
retarded progress if continued beyond a reasonable period. 
But both employers and labor leaders recognize the im- 
portance of uninterrupted work at this time, and all the 
disputes have reached prompt adjustment. There is now 
no extensive disagreement in progress, and the wage scales 
that terminate on July 1 are already being renewed without 
contest. Although a few lines report the customary summer 
dulness, it is more often the rule that plants are excep- 
tionally busy for the season, and in the sale of Bessemer 
pig iron for August delivery at unchanged prices there is 
evidence of confidence in the future. Much forward busi- 
ness is said to bs under negotiation, and one estimate states 
that the leading purchaser is seeking 150,000 tons for ship- 
ment during the last half of the year. The sale of August 
delivery at $17.25, Valley furnace, is equivalent to the 
present regular list quotation of $18.10, Pittsburg. Only 
one important change in prices occurred during the week, 
sheets rising $2 per ton, because of urgent demand and 
scarcity of bars. More business in steel rails for this year’s 
delivery was offered, and it is intimated that an enormous 
tonnage of unfilled orders will be carried over into 1907, far 
in excess of what now appears a fair figure. As to structural 
steel, mills are getting nearer orders and are able to promise 
earlier deliveries, but a steady tonnage comes forward to 
keep the plants well occupied. Lake vessels and railway 
bridges were the leading features in this department during 
the past week. Advancing prices abroad are considered sig- 
nificant, and exports of iron and steel products are very 
heavy, considering the domestic demand. 


MINOR METALS. 


Tin declined still further, making the loss more than ten 
cents a pound from the recent high record, but there still 
appears to be an advance of about ten cents over the quota- 
tion prevailing at this date a yearago. Consumption is 
fairly active, but the visible supply rose 1,503 tons during 
May to 12,607 tons. As to copper, the foreign demand is 
steady, and threatened labor troubles at the mines have 
been adjusted without any serious loss in ouput. Exports 
in May were the largest this year, and June has started 
equally well. Other minor metals are without important 
variation in price or event of significance. 


THE PITTSBURG MARKET. 

PITTSBURG.—There is not much new business in finished 
lines, except for rails and structural materials and most of 
the mills are in a position to make reasonably satisfactory 
deliveries. Specifications on old contracts are good and 
production is heavy. In tin plate the scarcity of sheet bars 
is embarrassing and some mills are idle, but production 
and shipments are large. Pig iron is unchanged, except 
that foundry iron is weaker on account of practically no 
demand. Bessemer pig is scarce for the balance of the 
quarter and basic iron also shows further strength. Forge 
iron is quiet. An independent steel company has taken 
10,000 tons of Bessemer iron for delivery in August and it is 
reported that heavy purchases will be made by other con- 
sumers for delivery during the third quarter. Bessemer 
iron is quoted at $17.25, No. 2 foundry $16, basic $17 and 
forge $15.50, Valley. The weekly report of the Connells- 
ville coke region shows 21,029 ovens in blast and 2,104 idle. 
Production for the week amounted to 270,823 tons, com- 
pared with 270,705 last week; shipments 285,685 tons, 
against 287,150 tons, and shipments from the Masontown 
field 70,364 as compared with 70,308 last week. The market 
is easier and specifications not insistent. Prices are $2.35 
for furnace coke and $2.75 for foundry. There is a pro- 





a 


nounced scarcity of sheet bars and the price is firm at $28, 
Bessemer and open-hearth billets are more plentiful and 
the price of Bessemer is about $26 and open-hearth about 
$1 a ton higher. There is not much new business in plates, 
but specifications are regular on business booked and the 
mills are well supplied with business for some months 
ahead. Tank plates } inch thick, 64 up to 100 inches wide 
are quoted at $1.60, but on light sizes some mills seek 
business with price concessions. The leading sheet manu- 
facturer has advanced black and galvanized sheets $2 a ton, 
making the price for No. 28 gauge black sheets $2.50, and 
galvanized, $3.55 The mills are well booked with business 
and specifications are heavy. 





MAREET FOR COFFEE. 


Option trading in coffee is light and quotations exhibit 
little net alteration for the week. European and Brazilian 
markets were not materially changed in price, nor were there 
developments of any significance in the foreign situation. 
In the spot market here there was a moderate jobbing inquiry 
for Brazil grades. The chief event of interest was the publi- 
cation of the usual monthly statistics which showed a very 
much smaller decrease in visible supply than was generally 
expected. The loss was only 184,178 bags during May, as 
compared with a decrease of 614,904 bags in the same month 
last year. The world’s visible supply is now 10,171,979 bags, 
which is far below the stock at this date in 1905, but the 
crop movement at Brazil ports shows a decrease of only 
100,000 bags compared with the final crop last year. 








MARKET FOR RICE. 


Although seasonable quiet is reported in the local rice 
business, there is a steady movement into consumption 
at good prices and the market has no disturbing elements. 
Despite the small production of southwestern mills, the 
movement is liberal, and sales are frequently limited only by 
the available supplies. As most mills are closed, the situa- 
tion is becoming dull. Thus far, the new crophas suffered 
from absence of sufficient moisture, although it is not yet 
possible to determine the extent ofinjury. Foreign markets 
are strong and active. According to Dan Talmage’s Sons 


the Louisiana crop movement to date shows receipts of 
1,499,710 sacks rough rice, against 2,137,318 last year, while 
sales of 1,536,383 pockets cleaned rice compare with 1,759,- 
867 in 1905. 


RAW AND REFINED SUGAR. 


Little of interest has developed in the markets for sugar, 
European cables coming in somewhat easier without at- 
tracting any attention, while the local importers showed no 
eagerness to force sales, and melters were equally indifferent. 
Atlantic ports hold about the same stocks as of late, but an 


increase of about 100,000 tons as compared with the supply 
a year ago. As to refined sugar there is no inquiry, but 
liberal withdrawals on old contracts testify to the usual re- 
quirements of the fruit canning season. 














COAL AND COKE. 


Conditions in the fuel markets are seasonably quiet as 4 
rule. Work is being resumed at mines that were idle 
through strikes, and the industry as a whole is progressing 
much better than seemed possible about two months ago, 
Prices are steady, and much advantage is being taken of 
the spring discount on anthracite. 








Increased Use of Automobiles.—Complete regis- 
tration returns from Albany for the month of May show the 
enlistment of automobiles in this State to have broken al 
previous records. In the month 1,863 machines were regis- 
tered, as against 1,613 in April and 806 in March, each of 


which were records up to their respective periods. For the 
first five months of 1906 the State registration totaled 5,056 
cars, of an aggregate selling price of $12,121,250. 
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FAILURES IN MAY. 





Commercial failures during the month of May, as reported 


by branch offices of R. G. Dun & Co., were 899 in number 
and $12,992,809 in amount of defaulted indebtedness. 
compares with 860 failures in the corresponding month last 
year, when the liabilities were $8,907,301. 
increase in aggregate liabilities is provided almost entirely 
by @ single insurance suspension, due to prospective losses 
following the San Francisco disaster. 
occurred, but a receivership was created because of the con- 
ditions existing. In other respects last month’s insolven- 
cies were about the same as in the corresponding month of 
1905. Manufacturing defaults were 179 in number and 
$4,038,273 in amount, against 209 failures last year for 
$4,059,426. There was also little alteration in the trading 
class, 676 defaults for $4,812,842 comparing with 631 last 
year, when the amount involved was $4,276,016. The in- 
crease appears in the third class of miscellaneous failures, 
chiefly real estate, insurance, commission and brokerage 
concerns, where the element of speculation is more conspic- 
In this division there were 44 failures, involving 
$4,141,694, whereas last year only 20 failures occurred and 
there were liabilities of but $571,859. Ten banks, loan and 
trust companies and other fiduciary institutions suspended, 
with an aggregate indebtedness of $3,799,338, which com- 
pares with six similar defaults last year, when the amount 
involved was $2,217,000. 


This 


The very large 


No actual default 


Eight of the fourteen classes into which the manufacturing 


failures are separated reported smaller losses than in the 
same month last year, the greatest improvement being noted 
in clothing and printing. The largest increase over last 
year’s losses occurred in the lumber division, and the only 
other considerable change was in machinery and tools, but 
that was offset by a similar decrease in those branches of 
the iron and steel industry nearer the raw material. Exactly 
haif of the fourteen trading classes reported larger liabilities 
than last year, but the only conspicuous increase is found in 


the miscellaneous division, where there occurred numerous 


small failures in confectionery, hay, feed and fuel. 


The 
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only other considerable increase was about $300,000 in 
groceries and meats, while the number was also much larger 
in this class and in liquors and tobacco. Of the seven classes 
recording smaller losses than last year general stores made 
the best showing, liabilities decreasing over $500,000, while 
in number there was a difference of thir'y. Liabilities were 
also much smaller in dry goods, the decrease amounting to 
about $400,000, while there was conspicuous improvement 
in the jewelry class. 

In the following table liabilities of co nmoercial failures are 
shown by months for the last six years, the two principal 
classes being given separately : 
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592,066 

Insolvency returns for the month of May emphasize the 
importance of careful analysis, indicating the misleading 
results attained by a mere comparison of aggregates. At. 





FAILURES BY BRANCHES OF BUSINESS—MAY. 








LIABILITIES. AVERAGE 
MANUFACTURERS. a i ats 
1902.|| 1906. 1905. 1904. 1903. 190°2. 1906 
iron, Foundries and Nails............ 3 $37,100!  $309,325| $310,785} $322,781 $83,199 $9,275 
Machinery and Tools. .... eecece seeee 17 1,364,490 1,069,045 366,858 505,393 166,613 113,707 
Woolens, Carpets and Knit Goods.... L 70,000 "95,800 305,399 65,540 2 6,00: 70,009 
Cottons, Lace and Hosiery........-.- -: OR: 5S. 48,000 eee Se En Secees 
Lumber, Carpenters and Coopers. .... 27 45 660,497 276,864 252,003 386, 754 623,221 24,464 
ag and Millinery.......-......- 27 35 171.719 423,650 416,415 589,419 329373 6,359 
Hats, Gloves and Furs............--- 2 2 3,184 42,100 4,000 15,000 17,000 1,592 
Chemicals, gon and Paints......... 4 3 34.4331. 4,636 10,500 16,200 26, 858 3'608 
Printing and Engraving............. 10 18 68,803. 270,615 79,256 236,211 580,835 6,880 
g and Bakers..... ess ceee-scees 6 20 149,500 64,607 36,305 31,474 147,529 24.916 
Leather, Shoes and Harness.......... 4 18 89,356 48,413 188,874 17,223 493,787 22 339 
Liquors and Tobacco.........-+++---- 7 8 120,637 31,839 44,047 45.347 74,083 17,236 
Glass, Earthenware and Bricks....... y 2 156,652 160,734 214,761 52.990 1,225 17,406 
All Other..... er ceee or ene cece ren eeeee 66 110 1,111,902} 1,213,798] 1,123,679] 1,119,283} 1,438,711 16,847 
Total Manufacturing. ..... jeseseee 17 284 || $4,038,273 | $4,059,426] $3,509,884] $3,403,615 | $3,998,934 $22,560 
TRADERS. 
RTD... ds cntcnninsrdvseesens 146 $618,101 | $1,134.643| $594,022 $511,098 | $783,882 $6,372 
Groceries, Meats and Fish............ 200 757 144 450,035 511,105 681/812 474,465 4/253 
Hotels and Restaurants.............. 30 322,170 132,905 165,696 195,069 192,770 7,004 
Liquors and Tobacco..............++. 84 376,169 244,903 278,799 405,263 296.055 3.617 
Clothing and Furnishing............. 53 397 840 416.508 267.154 404.744 420.341 9,042 
and Carpets.............. 38 182,397 593,185 | 2,395,260 382,657 392,692 7,930 
Shoes, Rubbers and Trunks.......... 29 118,986 145, 150 102,024 123,689 191,050 4,755 
Furniture and Crockery.............. 13 192,691 50,814 192,058 81,315 2 635 14,822 
ardware, Stoves and Tools.......... 17 134.233 129,167 158,851 147,795 82.198 5,836 
Drugs and Paints.................... 41 105,873 207,879 90,696 94,353 154,057 3,92] 
Jewelry and Clocks..............-.-- 16 311,400 442,621 143,135 214.701 264,307 16,389 
Books and Papers............-.-.++-- 4 8'000 8.500 42,056 11,400 9,263 
Hats, Furs and Gloves..............- ~ 57,500 9,696 24,000 OS Eee 14,375 
Rin pciberihextrnescseasess 64 1,230,333 310,007 249,643 | 3,363,560 606,825 17,088 
BE PR simawinansnve+teses 7 735 || $4,812,842 | $4,276,016 | $5.214,499| $6,645,447 | $3,952,540 $7,119 
Brokers and Transporters............ 61 4,141,694 571,839 |  1,093,615|  2%,265,144| 1,163,366 94.129 
—_Total Commercial........---- = 1,080 |! $12,992,809 | $8,907,301 | $9,817,998 | $12,314,206 | $9,109,840 || $14,452 






















































































(NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and imple- 


ments; Lumber includes saw, 
books and mape: Leather and 
quarry -—_ ) 


; hoes 
ne; General Stores 
rs; Dry inclade curtains and peries ; 
watches and optical goods. Brokers include agents, 


include saddlery, trunks and rubbe 
include de 


talments: ¢ 


ie 


‘ture includes glass and glassware; Hardware includes implements and utensils; and 
commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 


laning, sash and door mills and furniture; Clothing inclades furnishings; Chenicals include fertilizers and oils; Printing includes 
uors include wines, brewers and bottlers: Glass includes 


ttery, lime, coment 
roceries include creamery, teas an coffees; Hotels inclu 


lodging houses and 
ewelry includes 
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first glance it would appear that business conditions must 
have been exceedingly unsatisfactory if liabilities were 
more than $4,000,000 greater than in the same month of the 
previous year, and it is important that this difference should 
be located. In the two great commercial divisions there 
was little alteration, trading losses beidg somewhat more 
numerous and also slightly larger in the amount of money 
involved, but there was a decided improvement as to num- 
ber of manufacturing failures. and the liabilities were *]so 
smaller. By this process of elimination it is found that 
practically all the increase was in the third class, and, in 
fact, was provided by the single failure of an insurance 
company at the West. Although the total number of failures 
was 39 greater than in May, 1905, it was much less than in 
the years immediately preceding, while carrying the com- 
parison back for a full decade, the only years reportinz 
fewer failures were 1899, 1901 and 1905. It is also instruc 

tive to note that these comparisons with last year’s figures 
place 1906 at a disadvantage, unless it is stated that the 
total liabilities in May, 1905, were much less than the aver- 
age for that month in recent years. 

The general business outlook improved during May toa 
certain extent, although there was the customary uncer- 
tainty regarding the progress in agricultural districts, but 
toward the close of the month confidence improved, as badly 
needed rain fell in farming sections that were threatened by 
drouth, and large speculative operations in the May option 
of leading commodities were concluded without any serious 
disaster. It is also an encouraging indication that the wave 
of speculation in real estate that threatened to rise beyond 
the poiat of safety received something of a check from the 
persistent strength of the money market. Doubtless this 
financial factor also contributed lessened activity in the 
security market, although the average for the sixty most 
active railway stocks rose from $110.32 on May 1 to $116 on 
May 31. 

LARGE AND SMALL FAILURES—MAY. 


Manufacturing. 

— ——-TOTAL ———. —$100,000 & MORE— ———UNDER $100,000 ——— 

No. Liabilities. No. Liabilities. No. Liabilities. Average 
1906... 179 $4,038,273 7 $1,806,800 172) $2,231,473 $12,799 
1905.. 209 4,059.426 9 2,039,976 200 = 2,019,450 1.097 
1904... 245 3,509,884 7 ~=1,008,335 238 2,501,549 10,509 
1903.. 217 2,403,615 4 976,461 213. _- 2,427,154 11,395 
1902.. 284 3,993,934 7 1,632,622 247 »=—6. 2, 361,312 8,54 
1901.. 207 2,393,726 a 745,711 202 1,648,015 8,158 
1900... 196 3,412,320 6 1,155,329 190) =. 2, 256,991 11,878 
1899.. 145 1,322,466 l 100,000 144 1,22 2,466 8,489 
1898.. 21t 5,287,701 8 2,385,000 203 =2, 902,701 . 14,299 
1897... 199 4,599,845 14 2,960,000 185 1.639.835 8,864 
1896.. 256 4,624,228 11 1,728,041 245 2.896.187 11,82] 
1895.. 190 3.400,901 7 1,712,650 183 =. 1,688,251 9,225 
1894... 156 4,184.462 7 2,337,513 149 1,846,949 12,392 

Trading. 
1906.. 676 $4,812,842 7 $1,313.577 669 $3,499,265 $5,230 
1905.. 631 4,276.016 7 #1,431,049 624 2.844.967 4,559 
1904.. 717 5,214,499 2 2,110,651 716 =. 3,103,848 4,335 
1903.. 665 6,645,447 5 3,513,500 660 3,131,947 4,745 
1902.. 735 3,952,540 "3 415,000 732 =. 3,537,540 4,832 
1901.. 609 3,500,966 4 494,478 605 3,006,488 4,969 
1900.. 698 5,619,082 4 1,817,463 694 3,801,619 5,478 
1899.. 420 2,413,235 l 108,000 419 2,305,235 5.501 
1898... 711 5,087,995 a 690,000 706 0 =6.4, 397, 996 6,228 
1897.. 702 4,839,610 10 = 1,572,077 692 3,267,533 4,722 
1896.. 637 7,094,767 12 3,540,323 625 3,554,444 9,686 
1895.. 656 6,142,205 4 1,144,014 652 4,998,191 7,666 
1894.. 607 4,281,334 6 2,546,597 601 1,734,737 2,886 
All Commercial. 

1906.. 899 $12,992,809 16 $6,920,377 883 $6,072,432 $6,877 
1905.. 860 8,907,301 18 3,871,025 842 5,036,276 3,981 
1904.. 997 9,817,995 13 = 3,831,294 984 5,986,704 6,084 
1903.. 943 12,314,206 14. 6,012,714 929 6,301,492 6,783 
1902.. 1,080 9,109,840 15 2,819,356 1,065 6,290,484 5,906 
1901.. 873 7,990,423 15 2,927,687 898 5,062,736 9.901 
1900.. 947 23,771,151 15 17,226,370 932 6,544,781 7,022 
1899.. 581 3,820,686 2 208,000 579 3,612,686 6,257 
1898.. 955 11,130,079 15 3,310,000 940 7,820,079 8,319 
1897.. 936 11,319,389 27 5,803,227 909 5,507,162 6,058 
1896.. 917 12,296,348 24 5,593,364 893 6,802,984 7,620 
1895.. 853 10,227,606 15 3,548,064 838 6,686,442 7,979 
1894.. 782 9,871,043 16 = 6,262,608 766 3,608,453 4,711 


Separation of failures in May according to size presents 
the usual interesting comparison. Seven of the manufac. 
turing insolvencies provided $1,806,800 liabilities, leaving 
an average of $12,799 for each of the remaining small 
failures, but this was considerably larger than the average 


$s 


in any ‘year since 1898. Last year’s average was $10,097, 
which was about normal for the month of May in the past 
decade. There were also seven large trading failures, which 
supplied $1,313,577 of the total liabilities in that class, 
leaving an average of $5,230 for each of the remaining 669 
defaults. In the corresponding month last year the similar 
average was $4,559 and in 1904 it was $4,335. These figures 
indicate that there were fewer exceptionally large failures 
in both manufacturing and trading occupations than in the 
same month of recent years. Including the third division, 
the exhibit is more striking, 16 failures providing over half 
the total liabilities for the month and making the average 
for the remaining 883 defaults $6,877, which compares with 
an average in the same month last year of $5,981, and $7,620 
ten years ago. 
Canadian Failures. 

Insolvencies in the Dominion of Canada made a most un- 
satisfactory comparison with the corresponding month last 
year, which is due in part to the abnormally small losses at 
that time, improvement being noted when the comparison 
is carried back two years. Canadian failures in May were 
96 in number and $712,175 in amount of defaulted indebted- 
ness, against 69 failures last year for $350,327, and 90 de- 
faults in 1904 when the amount involved was $1,650,694. 
There were 28 manufacturing*failures for $307,145, against 
18 last year when the amount was only $53,826. Trading 
failures numbered 67, with liabilities of $380,030, against 50 
last year for $292,501. There was one other commercial 
failure in each year, but even in this comparison 1906 made 
the poorer exhibit, $25,000 of liabilities largely exceeding 
the $4,000 of a year ago. 





DUN’S INDEX NUMBER. 





Dun’s Index Number of commodity prices proportioned 
to consumption was $106.794 on June 1, against $106.059 a 
month previous and $98.759 a year ago. Although the ad- 
vance during May was not large, it established a new high 
record for over twenty-two years, and the miscellaneous 
class, which is chiefly composed of building materials, rose 
to the maximum since 1874. The principal alteration in May 
was provided by breadstuffs, dairy and garden products. 
Speculative operations in the grain markets were encouraged 
by reports of injury to the growing crops, but top prices 
were not maintained, and the position on June 1 was actually 
lower than at the same date last year, although most other 
divisions showed gains, and the net advance amounted t» 
more than 8 per cent. Prices of food also reflected the in- 
creased cost of eggs and potatoes, both articles of large per 
capita consumption, and consequently of great weight in 
compiling this record, which is based upon a system that 
makes allowance for the relative importance of each of the 
many hundred quotations included. Metals were lower for 
the month, chiefly because of the settlement of the coal 
strike, which restored the usual spring discount on anthracite. 
There was an advance of 10 cents on June 1, but the earlier 
decline did not occur until after May 1, when the regular 
winter schedule was in force. Tin was forced up about ten 
cents a pound, but the movement was chiefly speculative, 
and the gain was lost before the month ended. On the 
whole, the variations in prices during May showed a natural 
enhancement because of steady consumption and generally 
sound commercial conditions. 

Fluctuations in quotations of commodities during the 
month of May were affected by numerous potent factors, 
notably the customary thermal influences and the compli- 
cated financial situation, while speculation was vigorous in 
many departments. Inadequate supplies of moisture in 
winter wheat States and too much rain at the Northwest, 
which retarded the seeding of spring wheat, together with 
the usual dispatches regarding damage to cotton and a 
poor start for the corn crop, facilitated aggressive mani- 
pulation for higher prices of these staples, and the small . 
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visible supply of corn was also a helpful factor for the long 
account. But as the month neared its end there appeared 
such an avalanche of favorable crop reports that the May 
options fell sharply, and in many instances the bulk of the 
earlier advance was lost, while in some cases, especially 
cotton, there was a large net decline for the month. London 
engineered a sensational corner in tin that established a 
new high-water mark, and copper was also lifted to a 
striking position, but in neither case was it possible to hold 
the highest level, and the domestic market did not fully 
respond to European gyrations. Chiefly because of the re- 
quirements of San Francisco, there was an unprecedented 
movement of cash to the Pacific coast that threatened severe 
monetary stringency, but this was averted by very large 
imports of gold with the aid of special Treasury Department 
facilities by which interest in transit was not lost. The 
month’s drain on the money market for new railway loans 
was another element of exceptional magnitude, and, con- 
sidering all the fimancial factors of an unsettling nature, it 
was remarkable that legitimate business and prices of staple 
commodities were not more afiected. Prices were more 
sensitive to these influences when the country was younger, 
but it is evident that the nation is so well established after 
the last few years of continuous prosperity that any material 
setback can only be caused by a widespread calamity. 

Opening prices in June, 1906, compare as follows with 
dates back to 1860, separated into seven general classes for 
convenience of comparison. In compiling this record due 
allowance is made for the relative importance of each of the 
several hundred quotations used : 


Dalry 
Bread- and Other Cloth- Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 


$ $ $ $ $ $ $ ¢ 
23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 


















































i860, Jan. 1.. 31 
1864, Sept. t.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, an. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 048 11.932 17.83214.546 25.718 22.833 18.669 137.578 
1880. Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 38.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13.900 15.985 20 94.155 
94, Jan. 1.. 13.530 8.655 945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 77.780 
897, ~1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.52 714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
1899, Jan. 1.. 13.81 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
1901, Jan. 1. 486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
'902, .1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
1908, Jan. 1.. 17.104 9522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17660 9.180 14.337 9.365 16.268 17.095 17.015 100.92 
Mch. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
ay 1..16380 9.755 13.164 9.234 16.543 16.585 1 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 17.375 8.977 11.800 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.3 16.890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.031 16.845 98.223 
1904, Jan.1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.988 8.203 15.078 9.665 18.129 15.774 17.191 2.028 
Mech. 1.. 20.116 8.528 14.547 9.469 17.916 15.849 17.190 3.615 
April 1.. 18.940 8.496 15.369 9.603 17.773 15.268 17.033 2.482 
ay 1.. 18.692 8.226 15.401 10.268 17.425 15.360 16.836 102.208 
June 1.. 19.525 8.330 13.156 10.396 17.153 15.437 16.954 100,951 
July 1.. 18.244 9.033 10.648 10.406 16.514 16.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.689 10.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.503 16.819 97.842 
Oct. 1.. 18.462 8. 12.033 10.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 12.88010.430 16.714 15.389 16.989 99.43] 
Dec. 1.. 18.033 8.209 13.828 10.521 17.096 15.972 16.985 100.554 
1905, Jan. 1.. 18.278 7.950 13.948 10.699 16.319 16.188 16.936 100.318 
Feb. 1.. 18.082 8.031 13.65610.816 16.887 16.170 00 101.042 
Mech. 1.. 18.075 417 14.103 10.661 16.916 16.339 17.428 101.939 
Aprill 17.719 8.599 12.268 10.572 16.984 15.668 17.396 99.206 
May 1.. 16.408 -727 11.813 10.508 17.058 15.760 17.290 97.564 
June 1.. 17.978 8.899 10.77710.4 17.380 15.786 17.462 98.759 
July 1. 831 8.614 9.982 9.922 17.986 15.916 17.061 98.312 
Aug. 1 17.270 8.711 12.121 9.924 453 16.141 17.226 99.846 
Sept. 1.. 16.669 9.001 12.187 9.896 18.912 16.385 17.258 ).30% 
Oct. 1.. 16.850 8.355 12.863 9.732 18.775 16.576 17.275 100.42¢ 
Nov. 1.. 18.033 8.441 14.802 9.622 18.839 16.689 17.427 103 853 
Dec. 1.. 17.298 8.512 14.911 9.833 19.136 16.972 18.650 105.312 
1906. Jan. 1.. 16.554 8.426 14.399 9.822 19.313 17.141 18.809 104.464 
Feb. 1.. 16.058 8.690 13.977 9.688 19.139 17.042 19.417 104.011 
Mech. 1.. 15.715 9.152 13.644 9.626 19.015 16973 20.079 104.204 
April 1.. 16.294 9.335 14.738 9.419 19.125 16.927 20.228 106.066 
ay 1..17.050 9.295 13.842 9.464 19.192 16.948 20.268 106.059 
June 1..17.379 9.452 14.350 9.477 19.128 16.591 20.417 106.794 











NoTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
Clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
métais include various quotations of pig iron,and partially manufactured and 
finished products,as well as minor metals, coaland petroleum. The miscellaneous 
Class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


Detailed analysis of the month’s price changes shows that 
in breadstuffs there were advances by all the leading cereals 
—wheat, corn and oats—while rye also gained fractionally, 
and declines occurred in barley, beans and peas. Meats 
were extremely irregular, advances in live sheep, bacon and 
ham exceeding the losses in mess pork, lard, Hive hogs and 
tallow. No alteration appeared in live beef. As to dairy 
and garden products, the principal changes were higher 
prices for potatoes and eggs, while apples also advanced 
moderately; but the effect of these upward changes was 
partially offset by lower quotations for cheese and milk. 
Among the more important articles in this class remaining 
unchanged were butter, hay, raisins and minor vegetables. 
Scarcely any net difference was recorded in the miscella- 
neous food class, higher prices for sugar, spirits, rice, 
tobacco, malt and spices being almost completely neutral- 
ized by the cheaper markets for coffee, hops, tea and salt. 
All food products rose above $30, which is exceptionally 
high, the gain during May being about $1, or 2 per cent. 

Clothing ruled remarkably steady, the largest change being 
a loss of $2.50 per bale for cotton; but, as cotton goods had 
shared very little in the preceding rise inraw material, there 
was no commensurate fall in the finished product. Silk and 
rubber were also slightly lower, but a sharp advance oc- 
curred in boots and shoes, while leather and hides also gained 
materially. Wool and woolen goods continued steady. As 
has been stated, the chief change in the metals division was 
the reduction in anthracite coal. Iron and steel products 
averaged slightly lower, although most quotations in that 
section ruled steady. Tin lost a fraction after touching 50 
cents, while advances were recorded in copper, tin plate, 
lead and petroleum. Lumber supplied the principal gain in 
the miscellaneous class, and patnts were also higher, while 
the net alteration for all drugs and chemicals was a further 
advance. On the other hand, this department was depressed 
by lower quotations for linseed oil, turpentine, hemp, lath 
and brick. 





TRADE WITH AFRICA. 





Trade of the United States with Africa in the fiscal year 
1905 aggregated about $30,000,000, the smallest total since 
1900. The commerce of the United States with that conti- 
nent reached its highest.level in 1903, when the total was 
$51,000,000, compared with $30,500,000 in 1900, $14,000,000 
in 1895 and $10,000,000 in 1890. Importations from Africa 
in 1905 were valued at $11,335,000, an increase of nearly 
$2,000,000 compared with the preceding year and of $4,000, - 
000 compared with 1895. Exports to Africa in 1905 aggre- 
gated $18,500,000, against $24,250,000 in 1904 and $7,000,000 
in 1895. 

The decrease in our exports to Africa is but a reflection of 
the reduction in its general imports since 1903. Importa- 
tions into the Cape of Good Hope, the chief commercial 
section, have decreased from $164,000,000 in 1903 to 
$94,000,000 in 1905, a reduction of $70,000,000 in two years. 
Meanwhile Egypt’s imports advanced from’ $83,000,000 in 
1903 to $106,500,000 in 1905, but as our trade with that 
country consists almost exclusively of imports, the growth 
of $24,000,000 of Egypt’s purchases from foreign’ countries 
did not affect the volume of our exportations to that mar- 
ket. While there has been a check in imports into Africa 
exports show a growth, those from Cape of Good Hope, in- 
cluding raw gold, having increased from $107,000,000 in 
1903 to $143,335,000 in 1905; and those of Egypt from 
$96,500,000 in 1903 to $102,700,000 in 1905, and an even 
larger growth compared with figures for a decade earlier. 
The recent falling off in imports as compared with ovher 
years since 1900 would seem to indicate that the extraor- 
dinary purchases of machinery, agricultural implements, 
builders’ hardware, railway and other material immediately 
following the resumption of industry at the close of the war 
have returned to normal conditions, while the enlarged ex- 
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ports are due to increased production and consequent in 
creased exportations of gold and diamonds. Gold production 
in South Africa has increased from $74,819,000 in 1899, the 
record year prior to the war, to $108,375,000 in 1905, the 
highest total ever reached, while evidence of greatly in- 
creased diamond production is seen in the fact that diamond 
exports from the Cape of Good Hope increased from $20, 
000,000 in 1899 to over $31,000,000 in 1904. 

Despite the fact that both imports and exports in our 
trade with Africa show a decrease in 1905 as compared with 
the immediately preceding years, the aggregate commerce 
passing in each direction during the last decade is much 
larger than for any corresponding period in earlier years. 
Statistics recently compiled by the Department of Com- 
merce and Labor through its Bureau of Statistics show that 
imports from Africa in the ten years ending with 1905 ag- 
gregated $105,000,000, as compared with $58,000,000 in the 
preceding decade; and that exports to Africa in the last 
ten years amounted to $226,000,000, against less than $50,- 
000,000 in the preceding decade. 

The imports from British South Africa in 1905 were 
valued at $628,249, of which $316,292, or over one-half, rep- 
resented feathers and downs, and $259,000 hides and skins. 
A noteworthy feature of our imports is the absence of dia- 
monds, despite the fact that South Africa is the world’s 
greater diamond producer and the United States is a large 
importer of diamonds. This anomaly is accounted for by 
the fact that practically the entire diamond output is 
shipped direct to Great Britain or to the Netherlands, the 
chief center of the diamond cutting industry, and reshipped 
thence to various countries. 

The exports to British South Africa in 1905 were valued 
at $11,985,198. The primcipal items were builders’ hard- 
ware, machinery and other manufactures of iron and steel, 
$2,907,796; refined mineral oils, $1,282,145; flour and other 
breadstufis, $1,061,668; provisions, $1,026,134; agricultural 
implements, $420,034; cars, carriages and other vehicles, 
$326,388; boards, deals, etc., $520,290; furniture, doors, 
sash and blinds, $513,655; other lumber and manufactures 
of wood, $412,717; cotton manufactures, $248,000, and 
chemicals, drugs, etc., $258,891. * 

From British West Africa imports are inconsiderable, but 
$16,396 in 1905 and $202,647 in 1903, the largest total in any 
recent year. The exports to that section in 1905 amounted 
to $2,223,481, of which rum contributed over half,- with 
$1,127,131, and leaf tobacco $664,367. 

Our imports from British East Africa are more than 
double in value our exports thereto. Of the total imports 
from this section of Africa, aggregating $953,718 in 1905, 
$410,974 was spices, $260,900 animal ivory and $220,006 
hides and skins. Of the exports to British Hast Africa, 
valued at $469,731 in 1905, the only important item was 
cotton cloths, $278,920, the remainder of the trade being 
distributed among a large number of articles ranging in 
value from $40,000 downward. Considerable: quantities of 
the American cottons exported to the British colony of 
Aden, on the coast of Arabia, go thence to East Africa, 
where they are very popular with the natives, who desig- 
nate them as ‘‘ Americanos.” : 

The importance of Egypt in our import trade rests largely 
in its value as a source of a certain grade of fine, long- 
stapled cotton not produced in the United States. Of the 
total importations from Egypt in 1905, valued at $8,580,751, 
cotton is credited with $8,193,081. Gum arabic, $159,598, 
is the only additional item in excess of $100,000 in value. 
Until within recent years the United States had been im- 
porting considerable quantities of cane sugar from Egypt, 
but the revival of the sugar industry in Cuba, beginning 
with 1903, coupled with the shortage in the Egyptian crop 
during the past three years, has tended to reduce our im- 
ports of sugar from that country, the total having decreased 
from $3,362,591 in 1899 to $415,551 in 1904 and to nothing 
in 1905. The exports to Egypt from the United States in 


ies, 


1905 were valued at $752,489, a decrease of about $500,000 
from the figures of 1901 or 1902, when breadstufis were ex- 
ported to that country in considerable quantities. Of the 
exports of last year, iron and steel manufactures were the 
most important, being valued at $208,352, against $113,845 
for refined mineral oils and $150,073 for boards and other 
manufactures of wood. 

Our trade with Portuguese Africa consists almost exclu- 
sively of exports, which in 1905 were valued at $1,736,758, 
compared with but $14,789 of imports. The principal items 
exported thereto in 1905 were iron and steel manufactures, 
$391,359 ; refined mineral oils, $306,496 ; wheat flour, $170,- 
345. and wood and wood manufactures, $206,961. A large 
part of this went to the Portuguese colony on the south- 
eastern coast of Africa and was transshipped thence into the 
British colonies of Transvaal and Orange River. 

From French Africa, exclusive of Madagascar, our im- 
ports in 1905 were valued at $625,071, hides and skins being 
the largest item, with a total of $378,361. To that section 
of Africa our exports in 1905 were valued at $812,334, leaf 
tobacco being set down at $206,711; cottonseed oil, $164,- 
965; machinery, $114,179, and wood and manufactures 
thereof, $111,497. 





THE NEW SPANISH TARIFF LAW. 


[From our regular Correspondent at Barcelona. } 

As its trade and industry have developed, Spain has seen 
fit to do as some other countries in the old and new world 
have done, viz.: close ier doors to the increasing foreign 
competition. Although Spain cannot be called a manufac- 
turing country, yet various industries have taken root here 
and claim a right to be protected. The development of 
manufacturing in other countries and the invention of new 
machinery doing rapidly and efficiently the work of thousands 
of hands have increased the producing power to such an 
extent that in many parts of the world there are distinct 
signs of overproduction in several lines. As the require- 
ments of the home markets do not keep pace with this 
growing production, an outlet for the balance has to be 
found in foreign countries. But as in the latter a somewhat 
similar condition prevails, the foreign article becomes a 
serious competitor and menace to the home industry. The 
best and most durable protection is generally considered 
that afforded by an increase of customs duties. 

This is what Spain has felt for some time, and during the 
last two years the different national economical societies 
have been steadily at work on the revision of the tariff, as 
the result of which a basis for a new tariff was published by 
the Government on March 23 last, revising the one in force 
since 1891. This new tariff will go into operation on July 1 
of this year. In the meantime a special committee has 
been formed by the Government, composed of different 
financial, economical, commercial and industria] elements, 
charged with receiving until June 1 all claims observations, 
suggestions, objections, etc., with a view to n odifying such 
items as may appear prejudicial to national interests. 

A difficulty arose in connection with the treaties some 
countries have with Spain and which were based on the old 
tariff. Protests were heard and tariff wars were already 
spoken of in certain commercial circles, and politicians of 
all colors tried to profit by the occasion to create disturbances. 
However, there does not appear to be any real danger, and 
with an effort on both sides the matter will soon be satis- 
factorily settled. The countries which have special treaties 
with Spain are Norway, Sweden, Denmark, Holland and 
Portugal, while a certain number of others pay the ‘‘favor d 
nation” tariff rates or what are called here the “second 
column figures.” These countries with the exception of 
England, France, Germany, Belgium, Switzerland and Mo- 
rocco, are nearly all Latin-American ones. The United 
States is not included in the list. 
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As was to be expected foreign manufacturers object to the 
new tariff, France has already sent a special commission end 
formed a company for the improvement of commercial re- 
lations between France and Spain, Germany has commenced 
negotiations for the concession of a commercial treaty, etc., 
but nothing can be done until the tariff becomes law. 

More difficult seems to be the examination of the 830 
claims and protests already received by the committee of 
revision, and it should be remarked that the majority of 
them ask for a further increase of duty. Yet the augmen- 
tation has been pretty general, especially as regards ma- 
chinery and metal goods. For instance, locks have gone 
up from 32 to 60 pesetas, screws from 20 to 32, chains from 
13 to 20, door and window handles from 30 to 60, and safes 
from 36 to 48 pesetas. Other articles like table knives will 
pay double what they had to pay before, having increased 
from 1.50 to 3 pesetas, scissors likewise from 2.25 to 450; 
but the difference is more remarkable in electrical goods, 
such as dynamos, which formerly paid 18.50 and now will 
have to bear a duty of 100 pesetas up to 400 kilos in weight, 
and 50 if they exceed that limit. Electric cables were for- 
merly 18 50, but under the new law thin cables will pay 120 
pesetas and thick ones 50. The same peculiarity is applied 
to locomotives, which up to 35 tons are taxed at 40 pesetas 
per 100 kilos, and exceeding that weight will pay half. 
Gasoline is considered an article for the rich, and though it 
sells at present at 58 pesetas per 100 kilos, in future it will 
have to pay 75. pesetas duty. 

The tariff on colors has increased to a small extent, as 
have also the duties on sulphur, potash and oxides, while 
paraffin oil in bulk goes down from 40 to 30 and the refined 
article from 55 to 50 pesetas. The duty on raw cotton has 
not been altered, but those on cotton goods and yarns have, 
with a few exceptions, been all increased, except that on 
fine yarn up to No. 50. 

A troublesome question in connection with the tariff law 
was, and still is to some extent, thefact of the Govern- 
ment requiring all duties to be paid in gold. None of the 
yellow metal is in circulation in this country, all of it being 
held by the Bank of Spain and other banking institutions 
This has caused its value to be at a premium of from 30 to 
40 per cent. over the current value of the national currency. 
Recently, however, it has gone down to nearly 5 per cent. 
and may soon be quoted at par with silver. In view of the 
protection afforded by this new tariff, the favorable outlook 
of the crops all over the country and the fact of Spain’s 
credit being affirmed by the Conference of Algeciras which 
agreed to Spain’s supervision of the Bank of Morocco and 
the acceptance of Spanish currency in that country, are all 
factors that go to re-establish the equilibrium between gold 
and silver. 

On the whole it may be said that the law will be well re- 
ceived by the commercial community at large, and while in 
some lines a small measure of harm may result, as for instance 
in the case of typewriters which will have to pay twice the 
rate of duty imposed at present, although not a single one 
is manufactured in this country, it may be said that on the 
whole manufacturers, importers and dealers are satisfied 
with the result. 





TRADE NOTES. 


New National Banks.—With the organization dur- 
ing the month of May of forty-five national banking associ- 
ations, with capital of $1,793,500, the total number of asso- 
Ciations in existence at the close of that month was increased 
to 6,069 and the authorized capital stock to $830,163,775. 
The outstanding circulation reached $559,129,660, of which 
$516,036,146 is secured by bonds on deposit with the Treas- 
urer of the United States in trust, and the balance, $43, - 
093,544, by lawful money deposited with the Treasurer by 
banks reducing their circulation, those in voluntary liquida- 





tion, and on account of insolvent national banks. During 
the existence of the national banking system 8,242 banks 
have been organized, of which 2,978 were chartered since 
March 14, 1900. The net increase in the number of banks 
since the last named date was 2,452 During this period 
the authorized capital was increased to the extent of $213,- 
855,680 and the outstanding circulation to the amount of 
$304,726,930. 

Imports and Exports of Iron.—The total imports 
of iron and steel for the month of April amounted to $2,548, - 


375, as compared with $2,114,204 in Aprii, 1905. The value 


of the imports for the ten months of the fiscal year was 
$23,298,049, as against $18,388,000 in the same period of the 
previous fiscal year. The total exports of iron and steel and 
manufactures thereof for the month of April had a value of 
$14,933,495, as against $13,076,975 in April, 1905. For the 
ten months ended with April the exports of these commodi- 
ties had an aggregate value of $131,214,260, comparing with 
$110,788,570 in the same period of the previous fiscal year. 

New Corporations.—<According to the Journal of 
Commerce, the total authorized capitalization of new com- 
panies incorporated during May was $195 930,990, to which 
the eastern States contributed $135,300,000 in concerns 
having $1,000,000 or more. The figures for May show a de- 
crease of $96,780,000 as compared with April, and of $103,- 
950,000 as compared with the corresponding month of last 
year. For the first five months of this year the grand total 
represented by charters taken out in New York, New Jer- 
sey, Maine, Massachusetts and Delaware for $1,000,000 or 
more is $1,087,349,000, as against $836,856,111 for the cor- 
responding period of last year and $1,003,242,200 for the en- 
tire year 1904. 

Stock Sales in May.—Transactions in stocks on the 
New York Stock Exchange for the month of May aggre- 
gated 23,945,960 shares, a decrease of 351,615 shares as 
compared with the previous month, but an increase of 
3,406,772 shares as compared with the corresponding month 
last year. The total for May of this year was only once ex- 
eeeded by the same month in any: previous year, and that 
occurred in the boom of 1901, when 35,199,736 shares were 
dealt in. For the first five months of 1906 the total trans- 
actions in stocks amounted to 127,807,113 shares, an increase 
of 2,702,798 shares as compared with the corresponding period 
in 1905, and a considerably greater excess over every pre- 
vious year with the exception of 1901, the present total 
being 28,172,189 shares below the total of that banner year 
of Stock Exchange trading. The total sales of bonds dur- 
ing May amounted to a par value of $60,856,100, a decrease 
of $2,535,600 as compared with the previous month and 
of $9,268,050 as compared with the corresponding period of 
last year. Last month’s total was also exceeded in the 
same month in 1902, 1901 and 1899. For the first five 
months of this year the bond dealings aggregated $342,562, - 
800, a decrease of $158,396,400 as compared with the corre- 
sponding period of last year. The total receipts from the 
operations of the stock transfer tax law for the first year 
ending May 31 were $6,233,498. For May the receipts 
amounted to $503,498. 

Coinage in May.—The total coinage executed at the 
United States mints during May amounted to $8 913,695, of 
which $8,670,000 was gold and: $51,000 silver. 

Imports at New York.—The appraised value of the 
imports at the port of New York for May was $62,236, 
217, an increase of $2,600,000 as compared with the same 
month last year. The total value of precious cut stones and 
pearls and uncut stones for the month was $4,021,405, an 
increase of $800,000 as compared with May, 1905, and the 
largest single month’s importations in the history of the 
port. The number of automobiles imported during May 
was 134, including five domestic cars, of the aggregate 
value of $466 000. From January to May, 1906, inclusive, 
586 cars, including 30 domestic, were imported at this port, 
of a total value of $1,935,000. 
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DUN’S COTTON CROP REPORT. 


Dispatches to DuN’s REVIEW from branch offices of R. G. 
Dun & Co. located in the cotton belt indicate that the out 
look is bright for alarge yield, providing weather conditions 
are not below normal during the balance of the season. 
Estimates of acreage range from 5 to 10 per cent. above 
last year’s figures, upon which may be predicated an area 
of approximately 30 000,000 acres planted in cotton. Thus 
far the progress of the crop has been fully up to average, 
and the yield per acre should show the effect of the largely 
increased use of fertilizers, which is put at from 15 to 20 
per cent. As an offset to thoroughly satisfactory working 
of the crop is the frequent statement that labor is scarce 
and wages advancing. It is gratifying to note, in this con- 
nection, however, that there are few complaints regarding 
the supply of labor in the Sout west, where the largést area 
is devoted to cotton, notably Texas and Oklahoma, while 
development of plantations in the Indian Territory is 
beyond all r cords. Some sections are unusually back 
ward, and, in extreme cases, replanting has been necessary, 
but these conditions exi:t in only a small proportion of the 
districts Some damage is being done by boll weevil, but 
insect pests are not more prevalent than usual. Sales of 
mules and other plantation supplies are very heavy, par- 
ticularly implements, and stocks of old cotton on the 
plantations are smaller than a year ago. 





Norfolk.—The weather so far has not been entirely favorable and 
the crop is believed to be from a week to two weeks late. The acreage 
in this section is about the same as last year, though considerably more 
fertilizer has been purchased by the farmers. Labor conditions com- 
pare favorably with last year Stocks of old cotton are small. 

Richmond.—The crop is reported in excellent condition. The 
increase in acreage is placed at 5 percent The situation as to labor is 
very unsatisfactory, much less satisfactory than at this time last year 
but this is mitigated to a considerable extent by the satisfactory season 
thus far. 

Columbia, 8. €.—The crop is making good progress. Acreage 
planted in this district is about the same as last year, but purchases of 
commercial fertilizers range from 10 to 15 per cent. heavier than last 
season. Labor is very scarce and more pay is demanded. 

Atlanta.— Rains during the past week have benefited crop condi- 
tions, especially in sections where it has been very dry, favoring prog- 
ress of old as well as bringing up new plants in some localities where 
replanting was necessary. Fields are generally clear of grass and in 
very good condition. Acreage will pro'ably show a small increase. 
Labor conditions will doubtless prevent proper cultivation of an average 
crop. More fertilizers have been used, but chiefly for corn and other 
grain. Stock of old cotton are less than last year. 

Savannah.—The nights have been cool, retarding the growth of 
the plant, and of late rains have been frequent, causing the grass to 
grow. Acreage planted in this district will be about 5 per cent. over 
last year, and the purchase of fertilizers increased about 10 per cent., 
the tendency being to fertilize heavier this season. Stocks of old cotton 
are somewhat larger, there being a disposition to accumulate cotton at 
larger points. 

Augusta, G@a.—tThe crop is making good progress. Fertilizer 
manufacturers report that sales were 10 to 20 per cent. larger than last 
year. The acreage in this section is believed to be about 10 per cent. 
larger than last year, but farm labor is scarce and planters are paying 25 
per cent. more than a year ago. Stocks of old cotton, 38,349 bales, 
compared with 24,737 bales at this time last year. 

Columbus, Ga.— Excellent progress has been made. There has 
been a small increase in purchases of fertilizers and farm implements , 
also in cotton acreage, probably 5 per cent. in this district. Great 
scarcity of farm labor is reported and higher wages are offered, but the 
situation is not improved. 

Macon.—The plant has obtained a good stand. About eight-tenths 
of the crop has been chopped out and is in very good condition. The 
acreage in this section has been increased about 10 per cent. over last 
year, and the use of commercial fertilizers was extremely heavy; it is 
calculated that farmers have used about 20 per cent. more guano than 
they did in 1905. Mules are about 20 per cent. higher than last year 
and labor scarce and high. Stocks of cotton in middle Georgia are 
about 20 per cent. less than last year. 

Miobile.—The condition of cotton is better at this season, though 
quite a number of farmers report the plant as being small. An in- 
crease of possibly 10 per cent. in acreage in this district is reported. 
Labor is scarce. Stocks of old cotton are about 45 per cent. less than a 
year ago. ; 

Selma.—The crop in this section isa little late and lousy. De- 
crease in acreage is estimated at 2 per cent. and may be greater, as there 





is much complaint of bad stands. Labor is inadequate to work the crop 
properly, even under favorable conditions, and indications are that 
many farms will not be tilled properly. Crop two to four weeks late 
and not yet chopped over first time. 

Cairo.—Weather conditions have been such as to cut the cond. tions 
down to about the average of one year ago, despite the i0 per cent. 
increase in acreage. Labor is in fair supply and wages about the same 
as last year. 

St. Louis.—The condition of the growing crop is good. The 
acreage in southern Missouri and northern Arkansas is fully equal, if 
not larger, than that of last year. Labor continues somewhat scarce 
Stocks of cotton are very small 

Mem phis.—Cotton is growing well. Reports would indicate that 
the acreage has been increased in the cotton belt in this district about 
10 per cent., and sales of fertilizer were about 10 per cent. larger, though 
its use is becoming more general in the uplands for other crops. Even 
at remunerative wages, planters experience difficulty in securing suffi- 
cient help. 

Nashville.—Crop conditions normal. Purchases of fertilizer were 
15 per cent. in excess of last year, and there has also been an increase in 
the sales of other plantation stuffs, such as mules and implements. The 
increase in acreage in this district is about 8 per cent. Labor is scaree 
and wages a little higher. Stocks of old cotton are cut down very close, 
practically all used up. 

Meridian, Miiss.—The crop is late, though conditions in this 
respect have improved considerably within the last ten days and the 
ultimate yield is not thought to have been materially affected, as there 
is time for the plant to recover. The purchase of fertilizer is estimated 
at 16 or 18 per cent. in excess of last year, aud the acreage in this section 
has been increased 10 per cent. Farm labor is in good demand at pay 25 
per cent. in excess of last year. Stocks of old cotton show a decrease of 
about 30 per cent. 

New Orleans. -The crop is about ten days late but the general 
condition is good, although labor is very scarce. The acreage planted in 
Louisiana is very nearly equal toa yearago. There is an increase in 
Mississippi, generally estimated from 4 to 6 per cent. The increase in 
the use of fertilizer will amount to at least 25 per cent., but a good deal 
of this is being used for corn and other crops. 

Shreveport.—the crop is late, but general conditions are good, 
Purchases of fertilizers exceeded last year’s. Acreage in this district is 
just about the same as last year. Laboris fairly abundant, but pay is 
somewhat higher. 

Little Rock.—The cotton crop is somewhat late but about ten 
days in advance over this time last year. Weather conditions are favora- 
ble, and chopping of cotton has begun. There is a decrease of about 10 
per cent. in acreage planted as compared with last year, bnt owing to 
overfiows and excessive rains last year considerable acreage was aban- 
doned, so that the acreage now growing is about the same as last year. 
Labor is searce and wages somewhat higher. 

Fort Smith.—The crop is late on account of cool weather, though 
the past two weeks, favorable weather bas made good growth and al- 
lowed proper cultivation. Acreage is estimated at about same as last 
year and farm hands are fairly plentiful. Last year’s crop is practically 
exhausted. 

Oklahoma.— About 86 per cent. of the crop has been planted 
and planters are replanting about 5 per cent. The condition of the fields 
is very good and weather favorable. An increase of about 5 per cent. in 
the acreage is expected. 

Dallas.—Occasional heavy downpours have washed out farms in 
many sections, necessitating considerable replanting, but with no serious 
damage other than this as yet reported. Farmers express consider- 
able concern over the boll weevil, the past winter having been favorable 
to the hibernation of this bug. In acreage the farmers’ unions admit an 
increase of 7.90 per cent., while others are of the belief that the increase 
will reach fully 10 per cent. over last year, or approximately 8,000,000 
acres. Considerable more land in the Indian Territory is planted this 
year than ever before. In the new sections of Texas labor is scarce, but 
generally the supply is equal to the demand. 

Hiouston.—Crop clean, healthy and growing rapidly under excel- 
lent weather conditions. No scarcity of labor. Stocks of old cotton are 
lighter than at this time last year. 

Austin.—Chopping of cotton is well advanced, owing to light 
rains. Present indications point to an average of from 3 to 5 per cent 
gain in acreage over last year Old stocks practically exhausted here. 

Sherman.—The plant is about five weeks backward, though grow- 
ing nicely now. Unfavorable conditions for planting grain insures 
fully 10 per cent. increase in cotton acreage. 

W aco.— Plant well advanced, good condition and fine stand. Acre- 
age about 7 per cent. increase; labor scarce and wages high. 





Exports of Copper.—The exports of copper during 
May amounted to 18,660 tons, the largest total of any month 
since August of last year. For the first five months of this 
year the exports of copper amounted to 80,559 tons, as com- 
pared with 104,297 in the corresponding period of 1905, 
97,765 in 1904, 80,053 in 1903, and 45,203 in 1902. 
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DRY GOODS AND WOOLENS. 


The Government’s report on cotton acreage did not 
produce the effect on cotton that might have been expected, 
and as a result the market for piece goods continues steady, 
though on certain articles prices have been shaded. An 
increased number of buyers is reported in the local market, 
put their operations are of small caliber, while they express 
no anxiety regarding the future. The absence of export 
demand is very noticeable, and is one of the weakest 
features of the whole situation. The men’s wear situation 
has developed but slightly during the week, for while 
certain lines have been opened for the next spring season, 
they are no criterion of the probable status of goods or of 
the market when the season opensin earnest. The demand 
for certain styles of dress goods in a duplicate way is very 
favorable, and yet at the moment the warket is quiet. 
Preparations are being made for the coming spring season, 
but no one is particularly desirous of showing lines as yet, 
when the basis for calculating prices is so uncertain and 
unstable. Demand is in favor of fancies to-day, though 
certain lines of staples have sold largely. 

, COTTON GOODS 

The most important feature in the present market is the 
practically absolute lack of Far Eastern demand. China is 
out of the market, and there are no signs of her coming back. 
Conditions in Shanghai are evidently deplorable, fer in ad- 
dition to the fact that there is still a decided accumulation 
of goods in that port, the outlook for their absorption is far 
from promising, and, if reports are to te believed, effurts are 
being made to wrest from China her trade with Manchuria, 
which means more or less disaster to the American trade in 
the Empire. Prices on export goods are naturally more or 
less irregular, for there are a good many lines which have 
not been sold in large quantities. Certain leaders bave ac- 
cepted business which may run them into next year, yet this 
influence will not be sufficient to offset the need for further 
business. With certain mills it is possible to divert machin- 
ery, 80 that the absence of export demand will be only mod- 
erately felt, if at all, but with others it will leave a wide gap 
which it will take a considerable business to fill. Fortu- 
nately South American and the island market demand is mak- 
ing up to some extent for this lack of China trade, but it is 
not on heavy goods, that usually go tothe Empire. A fair 
amount of prints are going to the Philippines, while San 
Domingo is more active in the purchase of general lines. A 
certain amount of duck is being sent to South America, 
more than ever exaggerating the scarcity which exists in 
nearly all lines. The print cloth situation is very irregular, 
though no break of large proportions has been made. 
Wide 64s are now quoted at 5 cents and other counts 
are practically on this basis. Printers have been in the 
market more generally since the slight decline in price 
and certain very fair transactions have been consum- 
mated. Little business is reported on narrow prints, though 
anumber of salesmen are out. Fine goods, while not gen- 
erally active, are very firm and well conditioned. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c.; southern, 7c ; 
3-yards, 6ic.; 4-yards, 54c. to 5%c.; drills, standard, 7te. 
to 74c.; bleached muslins, standard 4-4, 5%c.; kid- finished 
cambric, 44c. to 4te. 

WOOLEN GOODS. 

A number of cheap lines of 3-4 goods in cheap cassimeres 
and cotton worsteds have been opened, but it is evident 
that as yet the buyer is not ready, and while placing orders 
of a moderate character on the lowest lines, they are not 
Willing to look at anything above a-dollar. Other lines of a 
moderate character have here and there been shown with- 
out any blare of trumpets and certain orders have been 
Placed by favored customers, but the agent, as a rule, is 
Willing to wait, feeling that by so doing he can secure 
greater eagerness on the part of the buyer to operate. The 





latter is willing to place orders, but no one can tell whether 
these orders will hold good when the season opens or 
whether a competing line at a slightly lower figure will 
cause cancellations. Some special work has already been 
accomplished. Wool goods are being duplicated in a very 
satisfactory manner in certain quarters. The overcoating 
market is very narrow, consisting practically of kerseys, 
though the late demand for fancy effects or staple styles in 
grays has been a surprise toa good many. Dress goods 
buyers still cling to the fancy gray. Light sheer goods in 
staple blacks and blues have been received very favorably. 
THE YARN MARKET. 

Slight irregularities are noted in various directions, but 
the buyer is holding off in the hope that he can secure fur- 
ther advantage in the matter of price in the near future. 
Woolen and worsted yarns are steady, but not particularly 


‘ active. Jute and linen yarns are strong and in small supply. 





MARKETS FOR WOOL. 


Another month has passed without bringing any alter- 
ation in the domestic wool market, the average of one hun- 
dred grades being reported by Coates Brothers, of Philadel- 
phia, as 27.28 on June 1, which has been the position for 
several months. There is a pronounced disposition to delay 
purchases of raw material, manufacturers of woolens ex- 
pressing the belief that lower prices will be available later 
in the season. Meanwhile the movement is very light, 
dealers making few purchases at the West, and the bulk of 
receipts are on consignment or go into warehouse pending 
contracts. Current prices are held steady by the light offer- 
ings and thestrong London market, but later in the year, as 
supplies become more plentiful, it may be more difficult to 
maintain the position. At any rate, this is the attitude of 
consumers, who restrict operations to immediate require- 
ments of mill machinery. 

Boston.—There is a quiet tone to the local wool market, 
and the moderate volume of business is made up of small 
lots for piecing-out purposes of consumers. Notwithstand- 
ing the prolonged dull period no impression has been made 
on prices. Holders are very firm and when sales are made 
full rates are obtained. A few Boston firms are operating 
with considerable freedom in the new clip, the most import- 
ant recent purchase being in Montana, where 1,250,000 
pounds have been contracted at 244c. Many dealers are 
conservative and refuse to pay the growers’ prices, which, 
however, are well maintained in all sections. Receipts for 
the week were 4,260,273 pounds, and deliveries 4,571,265 
pounds. 

MILWAUKEE.—The wool season is now in full sway in this 
State. In-some sections as high as 28 cents has been pa‘d 
by commission men who are guaranteed a profit of one cent 
per pound by eastern operators who furnish the funds. The 





independent operators who are usually ready to sell at one — 


cent profit or even less are more conservative as they are 
investing their own money. The market is slow thus far. 
Present figures are the highest on record in this State for 
the last twenty-five years, with the exception of last season. 
Orders hive been received for wool on a basis of 28 cents 
d»livered, Philadelphia and Boston, but good wools cannot 
be secured below 29 cents delivered, at the present time, 
and selected quarter and three eighths are not offered under 
294 cents delivered. Some holders appear to be getting 
anxious as to the future of the market. 





Exports in Foreign Bottoms.— Foreign steam ves 
sels transported $1,162,503,789 of the total exports of our 
domestic products for the ten months ended with April, an 
increase of $166,615,430 as compared with the same period 
of the previous fiscal year and of $142,400,327 as compared 
with 1904. American steam vessels carried $119,223,959, 
an increase of $25,077,368 as compared with 1905 and of 
$46,579,681 as compared with 1904. 
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HIDES AND LEATHER. 


The market on most varieties of domestic hides is still 
inactive, and prices show an easy tone, although quotations 
continue nominally unchanged on most descriptions. With 
the beginning of warm weather, hides are rapidly growing 
shorter haired and otherwise more desirable, but prices 
have not improved in accordance with the bettered condi 
tions. Some small sales of late May native steers have been 
made at 15c., but heavy average May salting is weak at 
148c. Branded hides are now coming in more freely, and 
sales of heavy Texas have been made at 14$c., which is a 
decline of ¢c. Country hides continue weak, with sales of 
bufis in Chicago at 13ic. The chief support to the general 
hide market here is the pronounced strength in Europe and 
further advances there. European buyers are in this mar- 
ket for most kinds of Latin-American dry hides, and, owing 
to this foreign outlet, it is expected that domestic tanners 
will be obliged to pay more for all kinds of Latin-American 
stock. Trade in domestic calfskins continues active and the 
market is strong. 

The leather trade generally continues dull. Large tan- 
ners are holding to the recent advance of 1c. on sole leather. 
The market at present is at a standoff. There have been 
some fair sized sales of sole leather during the week, all of 
which have been at old prices. Tanners say that these 
sales were the result of negotiations that were in progress 
before the recent advance was announced. Harness leather 
is an active feature of the market and continues to 
sell readily at unchanged prices. Most kinds of upper 
leather are quiet, and belting butts are held steady, with a 
moderate call. 





BOOTS AND SHOES. 

New England manufacturers are still in receipt of fall 
business, but the orders are less numerous, and of moderate 
proportions. Representatives in the South and West are 
drumming trade in spring samples, but so far have met with 
rather poor success, and business is held in abeyance pend- 
ing such time as jobbers see fit to begin operations in these. 
It is anticipated that western and southern wholesalers will 
enter the market for spring samples in another week at 
least, and before July 5 it is expected that sampling pur- 
chases will have been completed. Eastern jobbers are not 
even considering the question of spring samples as yet. In 
the meantime, the factories, as a rule, are well engaged, and 
prices continue steady to firm at recently adjusted quota- 
tions. A feature of the export trade is that English shoe 
producers are cutting heavily into the American trade 
with the West Indies, Central and South America, and even 
Mexico, and underselling manufacturers in the United 
States. The local jobbing trade has received an impetus 
from the recent hot weather that has prevailed, and low 
cut shoes are in brisk demand from city retailers. 

THE BOSTON MARKET. 

Boston.—The footwear situation shows little change. 
Reports from the leading factory districts are all favorable 
and a big volume of business is being completed. Ship- 
ments for the week were 88,327 cases, and since January 1 
the movement from this district breaks all previous records 


for size in a similar period. The market is firm and the 
current demand is fair, with good prospects of improvement 
during the month. A better demand for upper leather is 
reported, with an active movement in splits, satin and 
kangaroo stock. Consumers are operating with fair freedom 
and several foreign buyers have placed good sized orders. 
Sole leather is firm, with no surplus stock offering. Buff 
hides are slightly firmer. 





Imports of Cofiee.—Imports of coffee for April, 1906, 
were 43,200,481 pounds, valued at $4,095,990, comparing 
with 75,358,131 pounds in April, 1905, valued at $6,519,103. 
Imports of coffee for the ten months ended April, 1906, were 
742,730,437 pounds, valued at $63,825,781, comparing with 
953,822,025 pounds in 1905, valued at $76,720,396, and 
87,259,240 pounds in 1904, valued at $60,282,138. 


THE GRAIN MARKETS. 


Holiday conditions prevailed in the grain markets when 
the week opened. British markets were closed for the 
Whitsuntide celebration, there was a local election of 
officers of the Exchange, and the most important grain 
center was idle because of the election of judiciary at 
Chicago. When business was resumed it failed to make up 
for lost time, speculators indicating that losses on the long 
account in the May option tended to accentuate conserva- 
tism in July deliveries. Prospect of something more definite 
in the approaching Government crop report also tended to 
discourage aggressive dealings. Crop news was generally 
favorable, except for oats, which have had more than the 
average amount of unseasonable weather in the central and 
southwestern districts. Wheat was sustained by the Ken- 
tucky State crop report, but the winter wheat yield is gen- 
erally conceded to be almost out of danger and good results 
are anticipated. Persistent rain in the Northwest makes 
spring wheat late, but not necessarily reduced in total 
yield, although anxiety on this point was responsible for the 
net gain in quotations for the week. No improvement is 
seen in the inquiry for flour, and production of northwestern 
mills has steadily diminished, until it is less than at this date 
a year ago. 





GRAIN MOVEMENT. 

Interior arrivals of wheat for the week were small, but 
about the same as a year ago, while there appeared the 
customary increase in shipments abroad. Corn receipts at 
primary markets increased very largely, but Atlantic coast 
exports were most unsatisfactory. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the previous five weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports : 


————- WHEAT. FLOUR. ———-COBN.- —— > 
Western Atlantic Atlantic | Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 











PrAGay ..cccce 315,043 212,751 8,357 ae. sashes 
Saturday ..... 309,376 80,000 8,241 1,100,820 25,101 
Monday ...... 455,392 248,563 21,007 607,580 172,394 
Tuesday ...... 328,907 43,872 8,109 1,418,090 119,417 
Wednesday .. 268,247 138,327 5,316 865,939 72,258 
Thursday .... 245,297 186,516 47,812 604,520 19,522 

TOG. .cocce 1,922,262 910,029 98,842 5,426,069 408,692 

“ last year. 1,796,094 200,992 71,083 3,297,352 681,355 


May, 5 weeks. 8,992,609 2,788,242 683,249 16,138,134 4,797,452 
“ last year. 7,856,560 445,494 333,072 10,194,125 6,523,188 


The total western receipts of wheat for the crop year thus 
far amount to 222,594,453 bushels, against 198,244,617 bush- 


els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,354,818 bushels, against 
1,375,374 last week and 520,865 a year ago. Pacific exports 
were 101,317, against nothing last week and 485,707 last 
year. Other exports were 257,900, against nothing last 
week and 96,000 a year ago. Total exports since July 1 of 
wheat, flour included, were 93,071,713 bushels, compared 
with 41,109,102 bushels last year, official returns being used 
up ~ April 30, and Dun’s reports added for subsequent 
weeks. 
THE WHEAT MARKET. 


A decrease of 1,152,000 bushels was reported last week in 
the domestic visible supply of wheat, making the total stock 
30,811,000 bushels, which compares with 20,033,000 bushels 
at the corresponding date last year. Total exports from all 
surplus nations were reported as 9,968,000 bushels, against 
11,112,000 bushels in the preceding week, and 12,648,000 
bushels a year ago. Although the various statistics of 
movement were not particularly influential, prices responded 
to the generally better news regarding the new domestic 
crop. Rain in Missouri where the winter wheat needed 
moisture had a depressing effect on quotations of much 
greater potency than the decrease of four million bushels 12 
the European visible supply. A fall of 20 points in condition 
of winter wheat during May in Kentucky was reported by 
the authorities, but the market finally developed most of its 
strength from rain in the spring wheat States. 
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THE CORN TRADE. 


Corn has begun to show tbe effect of the advancing sea- 
son, dispatches of good progress receiving more attention 
than earlier statements of a late crop and generally distress - 
ing conditions. Statistics were supporting, but the market 
has had more than the customary response to these figures 
heretofore, and the disposition is to regard the future. Ex- 
ports from all surplus countries last week amounted to 
3,633,000 bushels, against 3,891,000 bushels in the previous 
week and 2,999,000 a year ago. A gain of 1,147,000 bushels 
lifted the domestic visible supply to 3,370,000 bushels, against 
4,558,000 at the same time last year. In addition to the 
light outgo of corn recently there is little demand for the 
future, and cancellations of old orders may be attributed to 
lower offerings by Argentina, which appears to have a large 
surplus it is anxious to sell. Oats have ruled irregularly 
because of contradictory crop news, but there is a balance 
above the level a year ago, and there is much complaint 
from abroad regarding the substitution of barley in our ex- 
ports of oats. 


MEATS AND DAIRY PRODUCTS. 


Quotations of cured meats are generally firm and western 
receipts of live stock are comparatively light, offerings of 
products showing no urgency to make sales. Lard has 
been well sustained, despite the N. K. Fairbank statement 
showing world’s stocks on June 1 as 248,229 tierces against 
229,320 a month previous. A year ago the supply was 354,- 
205 tierces, which was more significant. The chief changes 
in both comparisons occurred in Chicago holdings of prime 
steam. Receipts of butter are heavier, but the surplus goes 
into cold storage, and prices are not depressed. Low grades 
of eggs are in brisk request and steady at about 16 cents, 
but high qualities are quiet at 22 cents. The movement of 
milk is heavy, as is seasonable, the price ruling firm at $1 
per 40 quart can net to shipper. 


THE CHICAGO MARKET. 

Cu1cAGo.—Dealings in flour are on a very limited basis, 
the supply being ample and current requirements showing 
the usual falling off at this season. Millers buy very 
closely, and the flour output indicates that the capacity is 
drawn upon to a smaller extent than at any time during 
this spring. Sales are mainly confined to domestic needs 
and prices are easier. Heavy shipments of grain consist 
mostly of corn and oats. No.2 red winter wheat declined 
rapidly to 87c. per bushel, against 9l4c. last week, and the 
stocks in store decreased only 4,500 bushels, against 21,018 
bushels last week. New winter wheat is now being har. 
vested in three of the Gulf States, and the results are 
reported to be very good. Last week’s rains were followed 
by high temperatures throughout the agricultural regions. 
Late advices create a favorable opinion as to the condition 
of the growing crops. The fine weather has permitted 
increased marketings and future deliveries have been 
heavily sold. Compared with the closings a week ago, the 
June options show a decline in wheat of 5c. per bushel and 
corn ¢c., but oats advanced gc. A larger business was done 
in corn charters to Buffalo, with the rate steady at lic. per 
bushel. The total movement of grain at this port aggre- 
gated 8,875,027 bushels, against 6,110,332 bushels last week 
and 7,887,505 bushels a year ago. Receipts exceed those of 
1905 by 2.4 per cent., and the shipments were 34 per cent. 
larger. Contract stocks in Chicago decreased 140,000 
bushels oats and increased 377,000 bushels corn and 227,000 
bushels wheat. Comparative contract stocks are: 








Wheat. This Week. Previous Week. Year Ago. 
 ciindheacneunen 1,887,262 1,908,603 669,000 
EE sil cinta adie 160,842 165,342 301,000 
No. 1 Northern.......... 1,014,544 760,502 113,000 

ee 3,062,648 2,834,447 1,083,000 
Corn, contract .......... 479,528 103,000 2,148,000 
Oats, contract........... 479,610 620,370 873,000 


Aggregate stocks in all positions in store increased 757,- 
000 bushels corn, and decreased 149,000 bushels wheat and 


542,000 bushels oats. Comparative stocks in store follow : 











Stocks. This Week Previous Week. Year Ago. 
Wee ccdecceccscsensudes 4,029,000 4,178,000 2.393, 
Ge desdonsseen. cadumes 2,316,000 1,559,000 4.594,000 
Gi banstdiceenenendoes 2,585.000 3,127,000 2,984,000 
BED i ccontedsde coccoceces 679,000 674,000 136,000 
Pe iwascadscnsanenee 30,000 43,000 23,000 

Wives camnsceein 9,639,000 9,581,000 10,130,000 
Receipts of Grain....... 5,544,779 4,019,018 5,416,214 
Shipments of Grain..... 3,330,248 2,091,314 2,471,291 


The monthly statement of provision stocks in store May 
31, 1906, shows the decrease expected, a total of 100,892,854 
pounds, comparing with 106,678,952 pounds the previous 
month and 147,311,021 pounds a year ago. Contract stocks 
of lard have increased during the month from 46,356 tierces 
to 64,000 tierces. The supply of mess pork is lighter and 
ham runs considerably under the quantity on hand last 
year. The market shows fair activity and shipments make a 
considerable aggregate. Compared with the closing prices a 
week ago, values are lower in both ribs and lard 20 cents and 
pork 174 cents. The recent rise in prices has shown more 
lasting strength than was looked for. The available sup- 
plies are comparatively low, and there is difficulty in raising 
these, owing to shortage of the raw material marketed 
here. Receipts of live stock exhibit further irregularity, 
the total being 287,510 head, against 187,190 head last 
week and 379,016 head in 1905. Choice beeves and heavy 
muttons are in good demand. Compared with closings a 
week ago, prices are lower for hogs 24 cents a hundred- 
weight, and higher for both cattle and sheep 10 cents. 





Stocks of Yellow Pine.—Returns from 243 mills in 
the Southwest show that stocks of yellow pine have begun to 
increase, there being 6,607,743 feet of additional stock on 
hand at the end of April, the cut for that month reaching 
289,251,742 feet, while the shipments aggregated 282,643,999 
feet. In the three early months of the year the shipments 
were considerably in excess of the cut, while last year the 
decrease in stock continued from January to September 
before the turn came. The largest cut of any month last 
year was 296,961,193 feet in November, compared with 
325,097,095 feet in March this year. 





FOREIGN TRADE AT LEADING PORTS. 


On the whole, foreign trade returns at the five leading Atlantic ports 
for the last week were somewhat smaller than in recent preceding 
weeks, although little net change is noticeable in comparison with 1905. 
At New York exports fell off sharply, but showed a gain of more than a 
million dollars over the total last year, which was unusually small. 
Practically no change occurred in imports, and at Boston shipments of 
merchandise were moderately lighter than a year ago, while receipts 
show about the same loss. Both exports and imports at Philadelphia 
were fractionally heavier than in 19)5, and shipments from Baltimore 
also show a substantial gain, with receipts moderately in excess of tho 
figures for a year ago. Exports from New Orleans expanded sharply, 
but imports were light. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1905: 














Exports. 
— ——Week —  -—Twenty-three Weeks—. 
1906. 1905. 1906. 1905. 
New York ....... $9,959,917 $8,613,737 $283,478,010 $242,668,677 
BosteM .cccce--ce 1,572,391 1,801,859 45,780,841 41,401,245 
Philadelphia...... 1,164,216 1,103,749 30,844,868 25,165,726 
Baltimore...... -- 1,839,925 1,159,000 50,705,366 ‘ 38,179,230 
New Orleans .... 3,367,949 2,572,970 106,161,869 *74,634,711 
Imports. 
—- Week —~ -—-Tweraty-th-ee Weeks— 
1906. 1905. 1906. 1905 
New York ....... $14,033,872 $13,045,380  $344,480,025 $307,881,870 
BEE ccnasedces 1,850,517 2,096,178 41,449,903 51,350,581 
Philadelphia. .... 1,413,791 1,411,210 31,687,333 27,627,051 
Baltimore........ 415,449 352,978 13,611,016 8,376,015 
New Orleans. .... 538,775 1,041,829 18,443,258 *13,935,686 


*Twenty-two weeks. 


The imports at New York exceeding $100,000 in value were: China, 
$112,799; aniline colors, $106,211; dyewood extracts, $136,393; furs, 
$327,618; lemons, $182,538; precious stones, $612,816; undressed hides, 
$1,018,713 ; metal goods, $158,109; tin, $664,710; cocoa, $130,189; coffee, 
$475,133; india rubber, $1,277,542; sugar, $1,122,570; tobacco, $371,171, 
and wool, $187,437. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York. unless otherwise specified.—Corrected each week to Friday. 
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Last Last | This | Last 
Week.| Year. | Week. | Year. Week. Year. Week. Year. 
qusumpann| 
APPLES— | DRUGS—Continued. LEATHER—Cont’d. SPICES—Continued. 

Fresh, bbl., average..... 485 | 3.75 |] Cath ...ccc..2002.. cece. 419 4%4\/G kid. .............. A 1819|| Pe —, ecccccececccosccccs ll¥y} lly 
leap ll 619|| Gambier .............-.-- 44 44 | Oil grain, No. 1,6 to7 oz 1519|| Nutmegs ...........-.... 1819) 16% 
BEA NS— || Glyourine. ............... 11% 12‘4 | Glove grain, No.1, 4 oz 13% ll SPIRITS Cin, gallon.| 1,29 1.26 

Seaeeew, hates sbooncuend 3.00 | 2.85 || Gum Arabic............. 25 30 || Satin, No. 1 ©, 4 02 144, 1244|| SUGAR— 
Medi 2.00 2.10 | NS RES 40 40 /|Split,Crimpers’ No. 1,lt 2314 20 Raw-Muscovado, 100 Ibs; 2.94 3.75 
BOOTS & SHORS—pr Gamboge ............ 95 772 eri, ., as 42 40 || Refined, crushed ........| 5.25 | 6.50 
Men's grain shoes. ...-.. 1.65 | 1.22%) TE on iaaqusimiemes 11 11 U R—Per M. z Stan , granu. 4.45 | 5.60 
Creedmore ‘ott. 1.5243) 1.15 | ‘eA ehoesen 56 65 ||Soft, spruce ............. 25.00 (18.00 ante tg re dogy fr. 12 14 
Men’s satin shves ....... 1.6249} 1.22%! Tragacanth, best. . .. 67 | 65 || White pine b. b..........  * Bf al) | eee 26 29 
Wax brogans, No. 1..... 1.20 | 1.07'9)| Indigo ...... ~éheacdnnases 4749} 55 || Hard,oak................ 49.00 (47.00 Japan, Fe iccndbpenysece 12 lllg 
Men's kip shoes......--- 1.32%! L2u | FARE TA 2.10 2.10 i cndtemheetovesesetiued 48.00 (42.00 Di nadkethtiuescodaice ces 38 30 
Men's calf shoes........- 2.10 1.95 || Nitrate soda, 100 Ibs....| 2.30 | UU... gaa 100.00 91.00 ea ERT 81g 9 
Men's split boots. ....... 1.8249/ 1.45 || Oil Anise, Ib............. 1.30 1.1242 | Whitewood. ............. 50.00 48. OU eee 50 40 
Men’s kip boots ........- -7U 1.57%) Bergamot............ 2.15 2.10 METALS—Per ton. BTOBACGO Louis. sb. 
Men’s calf boots......... 2.7212) 2.55 | aaah 8U 70 pe nag” »Phila,No.2/ 18.50 17. 00 Burley red— 
Women’s grain.... 4 .55 SS 0 Seer ers 2.7232} 3.00 Bessemer, Pittsburg. ...|18.10 15. a Common, short.........-. ~ 7 
Women’s split .... ..--- 1.1743) 80 || Oxalc acid.............. 6 5 |Gray forge, Pittsburg.../16.35 (15.5 SE scbascocsecceseter 10 9 
Women’s satin .... ..-..- 1.25 A 54 614 | Steel rails................ 28.00 (28. OO pas a iil ale aii > 10 
BUILDING MAT’LS Prussiate potash. ......- 14% 132 | Bar, refined, per 100 }bs.; 1.63 SET EE sndecrseudeonusese «- | 15 25 
Brick, Statecom., per M./11.00 | 9.00 ee piebboeheciaat 56 54 late, tank steel. ........ 1.74%9| 1.74% “Buriey, coiory. 
Lime, Eastern com., bbl. 80 75 | GEES 17 20 || Bar, iron, common, Pitts) 1.50 | 1.60 ||Common.................| 11 ll 
Glass, window, less dis.. | 2.3342) 2.43 || Sal oumonine SPR os 94g | Structural beams, “ 1.70 | 1.60 Medium canaas-eamine 12 12% 
Lath, ‘Eastern spruce.... | 4.15 3.00 || Saltpetre, 100 lbs....... 4.25 4.00 || Structural angles, “ 1.70 1.60 Dark, rehandling 
UR — parilla, lb.......... 3 25 Wire nails, = 1.85 1.80 ERE ETS 6lg 4% 
104 — 4U = ptt neeepe 6.2 4.75 || Soda ash, 100 lbs......-- 85 85 | Cut nail " 1.75 * 3B. RS SRReEee . 5 
{ ) eae 4.90 | 3.75 || Sulphuric acid........... 1.00 | 1.30 || Sheets, No.27 - 2.40 | 2.20 Dark, » export. | 
COFFEE No.7 Rio, lb 71g 77g|| Sumac, Va., lb.........-. 44 |, SSS 18.75 (15.00 IR ch et RI TERS 7 4\ 
COTTON GDS—PYr. yd Vitriol, blue........-.... 6 4%) | LOO ......cccccccccccccce 6.00 4.50 Mediur POR FERS Can een 7} 5% 
Brown ehectings stan’ d. 742 FE SETILIZERS— TIM ...ccc-.ccccccccccss ++ /S0.00 139.95 TURPENTINE Gal. 62%: 60 
Wide sheetings, 1U-4-.... 28g 22 Ground bone, ton ....--- 22.50 |22.50 SE  cacodsogecsdnce 3.94 3.7 VEGETABLES—bbl. 
Bleached sheetings, st... ve) 8 7. ammonia, 100 Ibs.| 3.10 | 3.12 | MOLASSES—Gallon ... 20 sf £4} eu 150 | 60 
seembegtinsorgsee 74 61g ay oe IL—Linseed,gal.....; 40 50 —— 1.25 | 1.00 
Brown sheeting, 4 yds.. 5% 5 Ced, Georges, cwt....... 7.00 8.50 Vegetable-— is cine ice auiptweibe | 250 | 1.00 
Ss prints ......... 54g 415|| M’ k’l, Hi a. No. 1,bb]/25.00 (20.00 || Cocoanut, Cochin ....... 7% Kit.  — es | 1.50 | 1.00 
Brown drills, st .......-- 7% 7 || FLOUR— COPD .....--.20--0-see-00e 4% 3%4|| WOOL—Phila.,lb. | 
Staple ginghams .....-... 5% 5 | CNR, BER. . .- ccccccccecs 3.60 4.00 || Cottonseed oil, prime. . 372 29 Average 100 grades... .. 27.28 (26.99 
Blue denims, 9-0z ....... 13% 114y) Seer ES 4.60 5.25 Animal— SP GE i cutssevanees 35 35 
IE o.vceccteneses 35) 2.65) SSA s—Deshel. '| Lard, prime........... —— 70 ER RO tiara 33 33 
See Soe: See EPR a 52 46 Extra DL. Diassencasteue 49 45 ee 38 38 
Butter—lb— ety 2 ETERS ORS FE 59 58 Fish— N. Y..Mich. & Wis.— 
Guaamer JT. ceeocs 20 ESS 61 591, | Cod, demnastio. piibeeteoes 35 > Ti cncence ‘ sal 33 33 
iry, extras. seueee lv I ad 38 35 Newfoundland .......... 38 Te Meh iaiethensgeceiediededns 33 31 
‘Chee R = PEFR RS 67% 74 Mineral— IN ain alten cine 38 36 
State, f. c., pee — weds 10% hk . >==tagiaeieD 93 1.071 | Petroleum, crude...-..... 1.64 27 Combing and Delaine 
. C., Small, common. 91g 844 HAY-100 lbs. No. 2 ... 821 6749 —- barrels, cargo..| 7.80 6.90 Washed, fime............ 36 36 
iiggs am  - |. _. fh. 2 cassnesetensaeewe 4.70 .00 Medit sei enerhinieaitnaee 40 | 38 
Nearby, fancy, best..... 22 21 Manila, current, spot... 10 9 3g PAPER_ News, 100 ibs} 1.90 | 2.00 aw... POE EEE A 39 | $8 
Western, fresh gath., ex. 18 17's/| Superior seconds, spot. . 9lg 9 PEAS—Choice, 8....| 1.15 1.00 ET 36 | $4 
Milk—40 q. can net ship. 1.00 80 HIDES, Chicago, lb. PROVIS' NS—100 Ibs Gawesked. ae pliadiiine ie 
DRUGS & CHEM’S— Packer, No. 1 native.... 141% OE i Eee 4.80 5.10 || Quarter aR | ai 
Alum, 100 lbs........... 1.75 1.75 Pt i i ccnnicesmece 14% 14% | Hogs, live ..............- 6.80 5.90 | ae ee 28 29 
Arsenic, white, Ib. ...... 5  —" “PSS 13% 13 D nkbenenseesscnecenege 8.80 7.30 | Utah, Wyo.& Idaho-| 
Bi-carb. soda, 100 Ibs... | 1.30 | 1.30 || Cows, heavy native..... 14%; 12 | Pork, mess .............. 17.00 |13.37}2) Unwashed, fight fine....| 18 18 
Bi-chrom. potash, lb. -... 8 NS OS Sean 144 121g Sheep,  —— cocee| 4.50 | 3.37 OLA ATE, | 16 
Bleaching pow’'r, 100 lbs | 1.25 1.35 || Country, No. 1 steers. .. 132 REORIl BENE cocbudeescocsseund 5.00 | 4.50 | A WOOLEN GDS—Yd. | | 
] a pdmittimibeadeone 7 7 No. 1 cows, heavy ..... . 1344 11% RAISI NS—Lon., layer.| 1.55 1.00 || Clay worsteds, 16 phe” 1.47'g 1.474 
Brimstone, ton.....-..... 22.25 (21.00 No. 1 Buff Hides........ 13% 1133 | RICE—Dom. , prime, lb. 4 37s\| Clay mixtures, 10 o 1.50 | 1.10 
Calomel, lb.............. 77 a » “% >  eesgueepeeegee 13 ll RUBBER Para, fine ..; 1.21 1.82 || Thibet, all wool, 24 ms. | 1,20 1.12% 
Camphor............-...- 1.0012; 6812|| No. 1 Calfskins.......... 15 1342 | _ SALT - || Dress oods, fancy poser | 35 321 
Carb. ammonia. --........ 3 8's|/| HOPS—N.Y.Ste.,choice| 13 27 | Liverpool .........-.--.| 95 90 || Broadcloths . .--. ......| 75 75 
GCRRSST Gib. onc cccccccsccce lll 1044'| JUTE—Spot, lb.........) 5.50 4.60 Turk's en senseses. a 76 95 | Talbot “T” flannels....| 35 35 
Caustic soda 70p.c.,]00 lbs | 1.75 1.77'2|| LEATHER— SILK— eae 4.2144) 3.96 || Indigo flannel suitings | 1.50 1.50 
Chloroform, Ib........... 25 25 || Hemlock sole,B. A.,lt..| 25% 2° S04 P—Castile i seaitione 6 6 Cashmere, cotton —e-| 225 20 
orate potash......... Dig $%4'| Non-acid, common...-.. | 24%) 21 SPICES— | Plain cheviots, 14 oz. 9712 97% 
Cream tartar............ 22%| 23'|| Union backs, heavy..... | 33 | $3 ||Cloves ....... coos 14%3 10%) Serges, 12 oz........ .| 1.00 90 








Fi:cal year begins July 1, except roads 
marked (*). which are January 1. 





REPORTS 
LATEST GROSS EARNINGS. 


OF RAILROAD EARNINGS. 




















one Month 
1906. 1905 Period. 1906 
8.490 3.422 *N. Y. Central......... April .... $6,687,084 
2,151 2,150 Erie ........... ..--. ET a pheteath ote 3,617.261 
3,706 3,706 *Pennsylvania . April ........ 10,249,188 
3,884 3.884 Baltimore é& Unio .... April Jobilaiees 6,304, 
oote 4,082 Grand Trunk 2wks.. 1 rts 411 
2 2,517 abash ee 2,018,867 
1 “4b 1415 *Pitts., C.C.&S8t.L.. ‘Apel 2 DET. 302 
1.891 1,891 *C.,C..C.&8t.L.... March....... 1,908,854 
602 <4 Jersey Central ....... April........ 1,333,248 
1,015 1 -- SS 2,461,844 
1,393 1 392 Lehigh Valley....... ED i ncwine 1,817,143 
548 548 N. Y., Ont. & W...... ee 343,017 
307 307 *Philadelphia& Erie.. March....... 568, 138 
638 499 1] sh. & P... May ......... 37: 2.764 
450 450 *Northern Central ...- April .......- 735" 602 
712 712 *Phila., Balt. & Wash April........ 1,235,473 
347 347 Hocking Valiley...... April .......-. 385,144 
4,374 4,340 Illinois Central....... eee 4,031,290 
915 915 Chicago & Alton ..... SE cokes 771,398 
818 874 Chicago Great West - May ......... 688,057 
977 977 Wisconsin Central... April .......: 584,636 
6,908 6,829 St. Paul PRE cccncces 4,343.801 
1,682 1,671 Omaha................ I nian 956,842 
7,408 7,404 Northwest ........... April PRAAEEE 5,148,018 
231 7,205 Rock Island .......... EE cpasiencis 3.800.204 
1,774 1530 Minun.,S8t.P.& S00 May........ 8Y0,403 
4,058 4,058 Atlantic Coast Line.. April ........ 2,159,462 
7,199 7,164 Southern.............. See 4,454,651 
»708 1,671 Chesapeake & Ohio April........ 2,005,871 
1,833 1,769 Norfolk & Western .. April ........ 08.422 
3,618 3,439 Louisville & Nash. May......... 3.698.060 
26 912 wed & Ohio..... BET @ sscswede 64,059 
1,226 1,212 e, Chat ...... Sl a ckeeken 964,619 
36 336 Cin., .& T. P.... May, 2 wks.. 304,419 
1,878 1,865 Central of Georgia ... ata 889,094 
2,611 2,607 Seaboard Air Line .. March....... 1,452,601 
1,210 1,173 Yazoo & Mississipp! May ........- 736,633 





Atch., Top. &S. F.... April 
St. L. 


6 rtiyte: 


5,030 4,217 & Sap Fran .... April ........ 3,147,837 
05 5,182 *Missouri Pacific...... May,3wks.. 2,180,000 
,043 2,884 Mo., Kan. & Texas... May......... 687,740 
2,420 2,398 Denver & RioG...... ARCANE, 1,681,600 
1,452 1,309 St. L. Southwestern... May PAN 767.832 
1,707 1,665 *Texas & Pacific .....- 982,901 
1,104 1,006 *Int. Great Northern . May SR er 500,600 
1,118 1,120 Colorado Southern ... May......... 955,846 
wan 5,623 Great Northern ...... May ......... rneryaT 
5,315 5126 62 Northern — acese ApH iiailitceas 4.943.515 
5,352 5,325 Union Pacific......... ae 5,339 805 
7,990 7,906 Southern Paciiic ‘ February. . 8,001,844 
8,568 8,332 Canadian Pacific ..... May......... 5,045,000 
3,154 3,026 Mexican Central ..... eee . 2,500,37 2 
880 880 *Mexican Int ...... ee 25,701 
321 321 *Mexican R. R........ Mey 1 wk... 136,200 
738 655 *Imter-Oceanic ........ May ......... 12,311 
1,405 1,355 «National of Mexico . 4-1 speéweves 1,213,206 


———_ 


5, 723,534 
1,351,139 


549,381 
3,862, 3: 58 


626,455 
1,997,905 
3,850,972 
1,673,776 
2,098,519 
3,206,274 

15,975 


599 459 


5,996,896 
2 955,991 


6,581,998 
4,203,000 
2,270,240 


1 O73, 496 


wes Year to Latest pene. 
$27, 979, 3: 38 


41.398,167 
45,859,9 79 
64,002,209 


33,613,080 
33 694, 027 
styted 

55 516,539 


20,147,626 
33, ‘670 ,069 
27,198,659 


617 
5904 298 
46,309,080 
10,904,889 
52,585,872 
43,135,739 
10,511,901 


20,464,634 
49,228,760 
20,210,091 
23,452,616 
39 217, 662 


11,323,135 

7.962.757 
64.314,608 
35,444,737 
16.060 000 
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3.315,446 
3 375, pte 





5,954,504 


39, "397.5 579 
56,081,713 
31,536,494 
22,761,743 
8,179.994 
4,923.864 


4 457,736 


4,959,056 
45,397,956 


5.490, 221 
41,742,937 


36, "7290, 723 
7,879,261 


18, tx OF2 


8,105 ‘897 
56,649,9% 54 


&, 71 37 


40,241,869 

42,825,793 
49,388,319 
63,240,992 


46,025,753 


21 418 237 
717,159 
20 ,000 

2,720, 641 
5,099 '629 


ann anrhy 




















LATEST 
Month 
Period. 1906. 





Apr.. $891,822 
Apr... 2,973.856 


Apr... 2,237,444 
Mar.. 711,696 
Mar.. 436,533 
Apr... 551,124 
Mar.. 405 311 
Apr.. 286,677 
Apr.. 495,506 
Apr 314,844 
Apr ..def. 29,710 
Mar.. 68,961 
Apr.. def. 6,874 
Apr.. 125,654 
Apr.. 309, yes 
Apr.. 76,6 
Apr.. 1,091 631 
Anm.. 18 5.8: 
Apr.. 137, 544 
Apr... 2 10, 276 
Apr.. 1,023,515 
Apr.. 782,236 
Apr.. 419,663 
Apr.. 580,343 
Apr. 592,980 
Apr... 741,211 
Mar.. 1,044,612 
Apr.. 08,500 
Apct.. 208,739 
Apr 220,499 
Apr 188,829 
Apr.. 182,060 
Mar.. 434,327 
Apr.. 136,505 
Apr.. 2,329,189 
Apr .. "843,442 
Mar.. 1,119,883 
Mar.. 324,5 
Apr... 543,808 
Apr. 131,586 
Apr.. 219,679 
Apr.. 2,141,882 
Feb .. 2,012,441 
Apr... 2,342,559 
Apr.. 893,240 
Apr.. 294,648 
Mar.. 196,180 
Mar.. 499,942 


1905. 
$935,083 
3,070,056 
1,789,940 


429.598 


941,171 
1,375,739 
1,079,709 


178,2 


125,220 
653,357 
204,046 
177,191 
183,820 
957,317 
458,928 
249.565 
709,187 


469,477 


“eee 


2,098,965 
1,390,209 
1,531,807 
878,328 
197,938 


158,619 
355,939 


NET EARNINGS 
Fiscal Year to Latest Date 
1906. 1905. 


11,601,787 
12,026,072 
23,236,223 
6,178,021 
5,191,578 
1,991,944 
1,197,056 
9,449,157 
12,933,974 
10,167,050 


968, 638 


1,943,420 
13, 155,679 
2,976,867 
2,140,500 
2°121.517 


15,805,145 
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25,737,785 
23,424,301 
18,847,600 
7,123,433 
1,170,139 


529.640 
1,405,762 
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23,094,639 
20'531,846 
12,584,220 
6,887.985 
"326,990 


370,368 
950,510 
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MARKET FOR COTTON. 


When trading was resumed this week there was a tem- 
porary rally, attributed to the published statistics that did 
not place the condition quite as high as many anticipated. 
Some slight recovery was natural, if only as a normal rebound 
from the preceding perpendicular drop, but in the absence 
of any concerted speculative support a dull and irregular 
market soon developed. Leading option traders assert that 
it will require widespread disaster to the crop to start any 
aggressive campaign for an advance with the market at its 
present position, which is not calculated to encourage con- 
sumption even after the recent decline, which amounted to 
$3.75 from the highest to the lowest point. An exhaus:ive 
report of the current crop has been published by the F’inan- 
cial Chronicle, and is entitled to consideration because of 
the special attention that paper has always given to the sub- 
ject of cotton. Placing last year’s acreage at 28,808,415, 
this statement shows an increase in every State, varying 
from 5 per cent. on the Atlantic coast to 20 per cent. in the 
Indian Territory, and resulting in a total estimated area in 
1906 of 31,557,242 acres, or a net gain over last year of 9.54 
per cent. Progress has been about normal, weather condi- 
tions being unsatisfactory at times, but no severe injury 
occurring as yet. The crop. to be picked from this large 
acreage must of course depend on the future supply of heat 
and moisture, but it is worthy of note that the largest pre- 
vious average yield per acre would allow 15,000,000 bales 
and the smallest about 11,000,000. In addition it must not 
be forgotten that fertilizers have been used to a greater ex- 
tent than ever before, which should increase the average 
yield per acre. Hence, these figures make a crop of at least 
13,000,000 bales more than probable. The Government re- 
port was less favorable, an acreage of 28,686,000 being indi- 
cated, while the condition was 84.6 against 77.2 a year ago. 
Comparing with last year’s official acreage the increase is 
6.2 per cent., so that in relation with its own earlier figures 
the Chronicle’s gain is about 3.3 per cent. more tran the 
Department’s report. 

SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs Fri. 
New York, cents..... .... 11.30 11.25 11.20 11.20 11.20 
New Orleans, cents .. .... 11.00 10.87 10.81 10.81 10.81 
Liverpool, pence ..... hind bike 6.05 5.99 6.01 5.99 


Latest statistics of American cotton stocks and movement 
compare with earlier dates as follows: : 
Abroad and Two Week’s 


in U.S. Afioat. Total. Decrease. 
1906, June 1...... 791,391 1,445,471 2,236,862 189,922 
SS nee: 876,917 1,649,000 2,525,917 126,091 
as oe 434,341 990,000 1,424,341 156,262 
— «< 2 371,878 1,115,000 1,486,878 162,674 
oe SO 574,904 1,389,000 1,963,904 237,266 
ee Fo 834,325 1,226,000 2,060,325 225,607 
ee 381,126 1,206,600 1,587, 126 240,126 
——. - Oo 1,003,606 2,133,000 3,136,606 256.264 
Ta vee 603,781 1,905,000 2,508,781 217,788 
ee dus 369,756 1,504,000 1,873,756 235,976 
oe: Was. 423,906 1,494,000 1,917,906 212,761 
1006, “ 13. .cce. 550,555 2,561,000 3,111,555 190,798 


From the opening of the crop year to June 1, according 
to statistics compiled by the Financial Chronicle, 10,206,472 
bales of cotton came into sight, as compared with 12,130,179 
bales last year and 9,652,266 bales two years ago. This 
week port receipts were 55,207 bales, against 112,430 
bales a year ago and 14,244 bales in 1904. Takings by 
horthera spinners for the crop year up to June 1 were 
2,164,450 bales, compared with 2,095,598 bales last year and 
2,043,486 bales two vears ago. Last week’s exports to Great 
Britain and the continent were 72,900 bales, against 141,918 

ales in the same week of 1905, while for the crop year 


> ns bales compare with 7,669,292 bales in the previous 
son. 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Cotton declined the latter part of last 
week, but rallied a little after the issuance of the Govern- 
ment crop report, and on Wednesday and Thursday ad- 
vanced slightly, closing fairly steady. Closing quotations, 

Owever, for futures are about twenty points below those of 


& week ago. The spot market has also been quiet and is 
down about five-sixteenths. 


THE STOCK AND BOND MARKETS. 


The stock market was variable this week, pronounced 
strength appearing in certain issues, while others were in- 
clined to reaction under pressure of profit taking. On the 
whole, however, the undertone was strong. Business in- 
creased to some extent and the market presented a broader 
appearance than has recently been the case, owing to the 
revival of activity in a number of specialties. Tendency to 
ease in money rates, particularly for funds over the year, 
was the most favorable influence. 

Reading, Union Pacific and St. Paul were easily the 
leaders in the railroad list, and the bulk of the activity was 
confined to them. Reading was particularly notable for its 
early strength, while Union Pacific also developed a stronger 
tone than for some little time recently. St. Paul’s improve- 
ment was traceable to continued reports of possible 
valuable rights to stockholders in connection with the 
financing of the Pacific coast extension. Pennsylvania was 
rather heavy at times on forecasts of change in management. 
The Southern group, particularly Louisville & Nashville 
and Southern Railway, were helped by the Government 
crop report. New York Central rose sharply at one period, 
but failed to hold its gain. Illinois Central made a further 
display of strength and Pacific Coast another notable ad- 
vance. The Gould issues occupied a prominent place in the 
trading. Kansas City Southern rose sharply at one time. 

Amalgamated Copper was helped by the publication of its 
annual report, scoring a good advance coincident therewith. 
American Smelting was very strong at one time, advancing 
sharply under heavy trading. Colorado Fuel & Iron was a 
pronounced feature of the trading, advancing on large pur- 
chases. United States Steel also made some improvement, 
but was much less conspicuous. United States Reduction 
& Refining’s further sharp advance was accompanied by re- 
vived reports of the probable absorption of the company by 
the American Smelting & Refining Company. American 
Stee] Foundries receded under profit taking. The strength 
of American Agricultural Chemical and American Cotton 
Oil was traceable to the good cotton crop outlook. Con- 
solidated Gas scored a particularly sharp rise at one period. 
American Beet Sugar, American Locomotive, American 
Woolen, Corn Products Refining, National Enameling, New 
York Air Brake and Railway Steel Springs were other fea- 
tures of the industrial list. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......<<- 108.14 116.16 116.45 116.42 116.46 116.74 416.68 
Industrial ........ 73.95 96.41 96.98 97.08 97.10 97.15 96.95 
Gas and Traction. 126.40 115.55 115.97 116.02 117.45 117.30 117.25 


RAILROAD AND MISCELLANEOUS BONDS. 


Some improvement appeared in the demand for railroad 
and miscellaneous bonds, particularly those presenting 
speculative opportunities. Wabash debenture Bs were the 
center of interest, and their great activity and sharp 
advance lent color to renewed reports of probable financial 
adjustment favorable to their holders. Colorado Industrial 
5s reflected the improvement in Colorado Fuel shares. 
Brooklyn Rapid Transit 4s were in good demand. Atchison 
convertibles, the Mexican Central issues, American Tobacco 
4s, Colorado Midland 4s, Pennsylvania convertibles, Inter- 
borough-Metropolitan 44s, and United States Steel 5s were 
also prominent in the dealings. 


GOVERNMENT AND STATE BONDS. 


The sales of government bonds on the New York Stock 
Exchange included, among United States issues, 2s, regis- 
tered, at 1034, and, among foreign issues Japanese 63 at 99% 
to 99%, second series at 98} to 988; 44s at 93% to 944, second 
series at 92% to 934; 4s at 85% to 853; United States of 
Mexico 4s at 94 to 944, and Republic of Cuba 5s at 1054 to 
105%. In State securities, Virginia deferred 6s, Brown 
Bros. & Co. certificates, sold at 204. 
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NEW YORK STOCK EXCHANGE | smocus = [SEL | week Year 
® = Sale ’ 7 
Continued. Friday; High Low High Low 
Weekly and Yearly Record of Stocks and Bonds. 
Green Bay & seamen cocese]. ccosse | co Ne ne 
eS ee 1108 ececcs | coeses 117 Feb27 | 116% Febi4 
Last do lst pret -. papiteeaheconinnsl wetnes § contin Eaters: E sindveeseedess | weeinrdsianaae 
— sale | ve ti Havana 'Wleciric Railway...| “48iq | “48% | “dia | “Si7 My Ti | “Ssig Jan is 
: , vana Electric wa 5 bg : an 
Friday| High Low High Low  Seaeaeetiorsnepte is ...|t 90 901¥3| 90%! 97% My 8 Jan 3 
Hocking Valley.........----- 134 34/130 |135 Apr24 11348 Feb 8 
PTET .ctecresnsqnecses eeee + 9842/ 99%) 9 9933 Jun 1 My 2 
Adams Express. .......------ Ge . t onctes i wacee 250 Mr 5)| 245 My 15 Homestake Mining........-- 82 827 R27 3 r 10 SOs Jan 24 
Albany & Susquehanna..... F250 | wwwwee | ceweee | cewwnencnceene | eeeceee-seee-- ar my hey pw peoaswoseosons 182% | 18449 | 179%8 | 184% Jun 7/164 My : 
Allis-Chalmeérs..........----- 222 | 23% | 22%/ 27% Jan24| 19 My 2 || do Leased Linea........... en eR ..---- | 10842 Apr 5 1032 Apr 5 
GO TEE .é 2. ch ccccccccccccces 58%, 50 9 67 Jan 24 | 52 My 3 Interborough. Metropolitan. 50% | Sle] 50%) 55% My 10 Apr 27 
*Amalgamated Copper ....-- 1085, | 110%3 | 107% | 118% Feb13; %6 My 4 || dopref..................... 85 8544 | 84 8733 My 10 80% M y S 
—— Ag’l Chemical....| 27 28 26 3448 Jan 27 | 21 My 2 Internationai Paper. . Shits : 204; 21 19% | 26% Jan 15 
Lichhceeineumeondel 102 94 | 94 | 102 Jan25| 93 Apr2 ecaccccccecccccese--ff 8512 | 87% | 8543] 90 Jan 12 391g My i2 
“American Beet Sugai...... 2742 | 28%) 26% 5 Jan 6| 20e2My 2 epehireatinael mre ” 0 gosude E aahebe 95 Jan29/} 50 Apr30 
EE AE AE Ae ag poe | 892Jan 8| 85 Jan22 || International Steam Pump.| 54 5442) 53 60 My 8| 27 Jan 
American Car & Foundry...| 41% | 42% | 4l42/| 474 Jan24| 384%My 2 a ae as email 88 838 86°53; 92 Myil14| 79 Janll 
PORE: 10214 | 103 | 102 | 105 Jan24/; 99'sJan 4 || IowaCentral..... iecdnibmeiaaetied 2812] 28%) 27 | 34%Jan12/| 243,My 2 
American Coal..........--.-- BUD. | ses « | eceese |190 Jan 4/190 Jan 4 | ET ocitnedhansnainhoetsacsnill 525% | 53%) 51 6334 Jan 13 9 My 
American Cotton Oli ......-.- 335, 34%/| 3l | 4414 Jan ll 28 My 2 | Kanawa & Michigan ........ 16 76 74 752 My 31 592 Mr 7 
PEE. -< susepeateedesecds scncce | 91 | 91 | 95 Janl0| 902My 19 || Kansas City, FtS & M prf..|t 8042 | -..... | ------ 8415 Feb 7 | 80%, Api 24 
American District Tel ...... t 25 | ------ | ----5- | 37 Mr 16 / Mr 16 | Kansas s City Southern....... + 265,| 2742] 2 37% Jan 5| 23%2My 2 
American Express ......---- 226 | 226 | 225% | 249 'o Jan 26 | 215 Apr 26 | AAR AS ARETE: 5449 | 57 5342) 71 Jam 5| 50 My 2 
*AmericanD Grass Twine ----if 9% | 10%) 9%) 11% Jan15 | y Keokuk é Des Moines....-.-. + 10 14 14 14 Apr 2; 1 Apr 2 
American Hide & Leather. . 6% | 7 | 6%! 10+8Jan 29 | 63 Apr 27 ty ieee Te . B wagece 3 cpewes:) pinebbianenes | aeeeecemeneath 
Ra 32% | 33 3248 | 43 Jan25 | 28 My 2 | Kin a a secese | cence 104 Mr 26| 6 Mr 23 
American Ice Securmies...-| 6419 | 64% | GOl% |) 6544 My 10} 35 4 Jan 2 || Knickerbocker Ice........-- 62% | 62% | 62%/ 68 Jan15| 59 Mr 
*American Linseed.......... 24 | 24 | 20 | ~944 Jan 22 | os, si a Bi ° Rare are: PEE +E eacoke | siases 80 Janll | 774Jan15 
EE 43%) 45% | 39% | 51% Jan19/| 38’eMy 4 || Laclede Gas..................| ...... nteqne.E seness | sesessesescies | acedahaiaaaatuaeil 
*American Locomotive. ..... “1 | 72% | 70 | 7ieJan 3) S3%My 2 || 1" SERPS ERIE. Ev Genhs Eseobas. | ccpibibesaecees Pee ¢: 
DE vent eemeasboostenees (115%) 116 | 115 | 120%Jani16/1102My 2 || Lake Eric & Western PP Tat Fn © aaacen B auenee 44% Janl2| 32 My 2 
lay ~~ Be Malting.......... it 4%/| 548 548 | GX Jan 24, 4oMy 2 | do pref ........-------+++++- 6 ~— PP 92 Feb 3/| 84 My 23 
EE <srtankbbteninnostes o8e| 2s | 234| 29% Apr 6| 25 Jam 5 || Lake Shore ......--.-..-.--<- ch aalhp PRO pain wh Peretti: 9 ~ 
American Pneumatic Serv..|| 47 | 48 4242 | 54: 4 Aprl6| 844My 3 | *Lehig n& “Wilicsbarre Ce ee I danece |b cctnns “50 Feb13 | + Feb 13 
BD BEBE .ncccc-poocesveces ss 807%, | 803 | 782) 882 Apr 14 | 73 My 19 || Long Island ................-. 69%4| 70 6944) 81% Jan16, 67%Jan 4 
*American Smelters pret B.|; 9933 | 99% | 99%8 | 101% Jan 18 | 99% Feb21 || Louisville & Nashville sisalith 149 | 1514s | 148% | 156% Jan 19 | 136% My 2 
*American Smelt & Ket..... 15653 | 159% | 154% | 174 Jan 1s | 13342My 2 || Manhattan Beach ........... 51g | .----- | .-- --- | 15%; Jan 16 5 Myl7 
DIE -wscsnthosécouwecness 1193) | 120 | 119) | 180 Janl2/115 <Apr2s || Manhattan Elevated ........ 152 152 152 162. Jan 26 | 14744My 2 
"Agnarion Piebcenksasencnd el (ae —o | cae Jan 25 | 205 My 3 | Maryland Coal pref.......... Tee | anceps Tt chunee: | sdcpdmasaenscs | ognee¥nensenen 
aa ae 103 | GREER | ececce | 107 Jan26 | 102°s»My 3 || *Metropolitan Securities....| ...... | .--.-- | .---- 75% My 11/| 65 Feb2 
American Steel Foundries. 12 127% | 2% 1544 Jani7| 10 Apr 30 ] «Metropolitan St. Railway..| 113 13 11 127 Janl16 | 104%My 3 
do pref ...... von a | 49, | 4 | 53% Jan 17 ae My 2 || Mexican Central............. 23 235g | 224e| 265, Jan 15 | 18%3 My 
ak Sugar EE nsdeed 136% | 137% | 135% | 157 Jan 8) 1274%2My 2 || Michigan Central............ 1140 45 1444|149 Feb26 | 140 Mr 19 
REE hittichananiaunewwticnd Hg Reels — |140 Jan 9 | 133 4 Apr 30 || Minn & St Louis ..........-. Wg | 71% | 70%} 84y%Janl11| 69 My 8 
American Tel & Cable ...-...- + 90 mae. | ‘enende 93 Feb 9 | 90 Jan 22 || | i NANT ARTES 90 Y3' Y2- 1004 Jan 3) YO Apr27 
American Tele & Tel.......-. 1138 | ---2-- | sess: 1445, Jan 19 | 135 apr23 M,8tP&8S8 M............ +157 158. 157%4 | 164 Mr 24 | 14l¥ Jan 4 
American Tob pret new....- 103% | 104 10348 | 109 —_ 22 | 1004s =, 2 | Ee TNT A? 754 | 175% | 174 183% Jan 11 | 163% A or 30 
*American Woolen . 40 | 4153 | 37% | 48 Jan 6| 33%My 2 | ny Kansas & Texas .| 35°, | 36% | 34! 405, Jan 12 | 2 
IE itttasaqgrncepseuenees 4106 | 1072 | 10642 | 110% Jan re ee oO, Oe 6934 | 71 63% | 7433 Jan 18 | G44 Avra] 
Fenny ER 2. -cccces 269%, | 272% | 26542 | 300 Feb13 | 223%2My 4 | \ lesburi | PETAR 97%} 98%) 94% | 106% Jan20| 854%4My 
— ee rcccccccccecces- BO | cnnnne | coeeee | ceeeeee eee eee | ee eee ee eeeeeee ontreal Light, BSED ET Bet nconae | oveces | wacene | secsconsessne> compas 
ET ctudidaticuneimionsauad BO 1 ccccus | coseee | cescecwossvess | o esseccccccece Morris & TRAGOE ......cccccce] cccccs | cocces | ccccee 882 Mr 28 | 18842, Mr 28 
Ass’ Merchanta’ Be cItRID =| cccoce | Ceeres 11242 Mr 27 eta ¥ Nashville, Chat & St Louis./}142 | -.--..- | .--.-. 1a9% Jan 12/|}133 My 8 
Atchison, Top & Santa Fe ..| 903,| 9133| 89% | 96%Jan13 | 35%M *National Biscuit Co........ 68 68'2| 65 7144 Feb 6 32 My 2 
IT datvttebmenapercepoon 1027, | 103 102% | 1 Jan 3 9976 My 5 | RA EMRE: #115% | 115 . | 115% | 118% Feb10 | 113.%2Jan 5 
Atlantic Coast Line ......... 14714 | 14934 | 147*4 | 167% Jan 20 | 137% My 2 National Enameling......... 164%} 17%| 13%| 18%Jan15| 12 My 2 
Baltimore & Ohio..........-- 10 1105, | 1U7%4 | 117 Jan27 | 105%My 2 a i t 85 8642; 86b4/ 88%Mr 8! 85 Mrl7? 
EL cletidenddideiioncesind YZ3lg| 94¥9| 94%4| Y9'oJan 5| Y2ZQ9My 2 National Lead Co............ 763, | 78% | 764s 95 3% Jan19| 66 My 2 
Brooklyn Rapid Transit ..-..| 941, | 8542 | 82'4| 944sJan26| 72 My ; LET TERI RS 101144 | 101% | 1004 | 106% Jan 19 | 1004%Jun 7 
Brooklyn Union Gas ........ 30 30 130 1738 Jan23)119 Apr27 National R R of Mex pret...|+ 38 39%.| 39 41 Mril4/| 36 Apr2 
Brunswick City.............. 17 17 17 21%Apri4| 14%Mr 20 i RS zz pee Pee 21% Feb24| 19 r 
years Rochester & Pitts..13195 | ...... | ------ 153 Jan 9/| 140 My 25 New Central Coal. ........... eh Pe, ger Gaaaietie pig Paar 
wen esecccccceccccecss 151 | ------ | eeeees | --nz---s--2-+s | -->2---2------ || *New York Air Brake.......| 142 48°,/ 142 | 163%Jan 5|135 My 2 
Buffalo & Suaq EEE pdnawenbel ¢ BB | ...... | ecccee 87 Feb 8| 83 Jan12 New York Central........... 40% | 142% | 189% | 156% Jan 8 | 130%My 2 
. _ 2: SQRQRRRERSes 7 aaa? fe ----| 7 My 9/| 40 Aprl16 New York. Chi & St Louis..| 69%3| 70%/| 682/] 73%Apr17| 59 Mr 5 
Canada Southern ............ 687%, | 68% | 68'2| 7O%Jan 8/| 664My 1 IIIT 4 cwadeiiesncbasacuicee cmnnek Thane 120% Jan 271111 <Aprlé4 
Reese 15934 | 161% | 159% 177% Janl1Y | 155% My 2 I 0 cnneaennupinatih -| 8739| 88 85 91%Jan 9/| 80 3 
SD GI OD COED ccccccccd | I ccccce | Coceee | eccccenccecess | scnseccccencss  ~4 I I oa eens nae + gf Oe, Bewre 50%Jan31/} 33%2Jan 8 
Central & S Am Tel......... 1140 | .----. | -22-- 140. My 24/137 Jan 23 a . fe poe 83 Jan3l| 78%2Jan 4 
—— DT tasseaseseube 43 431, | 42 49% Jan 24 94M New Werk REI TET FNM SORE Se ci eit ptt eal we 
SIE tthinterinteieemanneatini 103 10548 | 105 10712 Jan 24 | 10012 My SR ERED =f onaccs h coeccs | cacsncsnoceece | ceceesernncen * 
Central R R of New Jersey .|+2373, | 237% | 236% | 239% My 24 | 2u4. My 2 || New York, New H’n@&H’'d./j196 | ------ | ------ 204% Jan 19 | 194% My 2 
Chesapeake & Ohio.......... 58 59% | 53'2) 624Jan23 | 5S34sMy 2 ‘NY Telephone...... > aE ~— 155% Feb19 5 8 
poems paiepienanuita + 29 30% | 30 38.4Jan15 | 25 My 5 || N Y, Ontario & Western....| 51%| 51%| 5) 57% Jan27| 43%My 2 
STE :Jistinct penien because 78 78 76% | 80% Jan12| 74 My 3 Noftolk AGRE VER, TS EP SLES pres A 
chicago, Bur & Quincy ..... $BID | nncnce | ooocce | cecccccccccces | sccccccccccces Norfolk Western ............ 88%, | 89 87% | 934 Feb 1| 84 Feb28 
Chicago & E. Illinois pref --|/+198 ceccce | S2esee | cccceeescocces | cpescecccceces RR a ORE: ge Pea Peat an My 4 
Chicago Great Western ..... 194} 195% | 18% | 23%Jan20| 17My 2 North American. ............ 971g | 98%.| 97 107 Jan12; 93 My 2 
do pref A...... t 76% | 77 77 80. Jan 31 ee : rE «3 Tt teeke 0 caliealé WT acnamciteans wane 
Se ae. 30 Z3llg| 30 39% Jan 22 Northern Pacific ............ 21] 2131, | 20922 | 232% Feb14|179%My 2 
do debentures. ...........-- t B83Blo | ...... | ee 8642 Jan 17 33 My 28 Ontario Mining. cient eS ‘snawew I codent Jan 2 My 1 
Chicago, ind & Lou pref....|} 89° | °°". | -- powee | sence s--2e0e | soecseess-oees Pacific Coast................. 138% | 142 138843} 142 Jun 5 | 103%Jan 5 
a Mil & St Paul...... 1767 | 179 171 193 Jan22|1554My 2 do lst pref PTT. © ctteinee © cecaind 105 Jan 5/|103 Jan10 
REA Rate ei RE 187 1871, | 182 196 Jan 22) 177}%2My 2 RAR RR enna RES +130 135 133 135 My 8 | 105% Jan10 
Chicago 4 Northwestern ...| 2094 206 20042 | 240 Janid5 | 192 Apr27 Pacific ee Wt WEt QS ig i 38 39% | 38%] 5lyJan19| 34 My 
eunrectunaecasentend #226 | 235~=«|:- 288 270 Mr 30 | 230 My 22 Pennsylvania Railroad......| 13314 | 133% | 132 147%, Jan 23 | 131 My 28 
Chichge, BI. @& Pacine.....-) ...... | ...... | coeeee | secceccccccecs | ccccces sees People’s Gas, Chicago....... 2 93%) 92 103. Jan 2| 89% Apr28 
Chi .StP,M & Om 14175 | ....... | seeeee 198 Janl5|17i My 1 Peoria & Eastern............ + 39 39 37 461, Jan ” 33 Apr28 
do p (pate -1#180 | __.... | eeees- 202 Jan15| 188%Mr 30 CL A ERATE TIES ERIE SEEN, I 
—— Term Trans .....--- + 12%) °721,| 12% | 18%Janl19g 0% Apr19g do pret .. Oe Sy TRG Baeria) ACRE PEMD Pec mOPE. Later ad 
FORGE Bier ATER + 33 39 3U = Jan 22; 27 Apr27 _ “ “SSniaaee Bepsene Nee Be St GRRE CR ne 
Chicago Union Trac........- 5 6 4% | 13% Feb20 3% My 21 Philadelb ie #apid i TE SNE HEN, SMM TS 
oer eepdsem pene ennnonen 133, 1¢ | 18 | 47—Mr12| 12 My 21 Pluladelphis  empeaaamen ee oes ee j isis My 3 
Clev, or Chi @ Ot LE, .....-- t 971.| 992,| 98%4| 109%Jan15 | 90%My 2 | aaeesae pce eae Bae Ca Beene: 108% Jan24;100 Mr 4 
SS TS. 110 _..e, | ceeees | 118 Jan 23 ~ My 11 Pittsburg Coal...............| 14 14% 14 Mr 31| 13%4%My 2 
Clev, Lor: & Wheeling...-.-.- ys ieee oC 95 Apr 16 Jan 2: | _ AE RT te i Peg Peer gar Jan19;|} 54 Mr 13 
eetepeenannnegennten 110 | ...... | --e--- | 112 Jan 24 110 Apr27 || P, Fort Wayne & Chicago ..|1176 vapgee | cqunieé: I cunsentheerins ¢ vagaceuena 
cleveland & Pittsburg. ..-.-- 919B | | wwwcee | conccencccccee'| scoccccccccses Presse eta cotta 53% | 54 51% | 64% Jan24| 43 My 2 
I i minal ie beers, ee ee I te ead kat 99 99 98 105 Feb 1!/} 95 My 2 
a yen Fuel & Iron ......- 5753/ 6i3,| 57% Ja 40'sMy 2 aimed 230 231 230 247% Jan 15 | 219% My 2 
I athletes 95 _..... | trssee | 11242 dan 29 5 Jan 8 || Quicksilver .................. eT cntinnk: © cobiatie 25, Jan 19 Jan 9 
Colorado Southern LET * 34% | °347,| 33% | 37 Jan24/ 29%Jan 4 | __aaR eaRBSh ctete og BREE pears 6 Janl13 2%, Jan 8 
PIED vcikcpadquenneos 7053! 705,| 6Y’e8| 73's Feb20 | 664%Apr30 || RR Sec Illinois Cen ctfs..../+ 93 | ------ | ------ 8 Jan15/| 96 Jan 4 
do 2d sions secossecel SL! 816) & 56% Jan 12 My ‘ «Railway Steel Springs ..... BD 57 52%] 62% Jan 15 My 2 
Consolidated Coal ........-.-- oS ete wae | www ence wneenee | cccceennee---s — ore ef Lottinansidiadeabieiede 101%, | 103% | 10i% | 107 Jan 9912My 4 
l& H’g one cated + 20%) 21 20% | 26% Feb 1 i 2  ~ eereepenneeesne 4414 | 145% | 14033 | 164 Jan 23 My 2 
Consolidated Gas........-.--- 44 | 147% | 133'2 | 181% —_ 23 | 13053 Apr 27 “—— lst | RARER ERR ERE exe 90 921.) 92%/ 96 Jan Mr 1 
Corn Products Refining Co.| 23 | 233,| 22%] 28 Apr 4 l'p My | __ te aeenainipta tae + 96%} 97 7 | 102 Jan20| 90 Apr30 
TIT cthcan ahekianaedohed 82 8$2ig | SU | 85: %4 Apr 2| 7442My 2 || Rensselaer & Saratoga...... “gl RR Py, Pen, are 
Delaware & Hudson .......- 225 2251, | 21242 | 22942 Jan 18/189 My 2 || *Republic Irop & Steel ae Mi 3019 | 3l1l4s| 28 9 Jamn12| 22%My 2 
Delaware, Lack & Western.| 550 550 | 049% | 560, My 24 | 437% My 2 el O05 105% | 103%) 110%Jan 9 My 2 
Denver & Rio Grande ....-. 464 |\ 47% | 44% | Sl%Jan26| 36% My 2 ee SS ene 2613 | 265 | 26 28% Apr 2 23% Jan 3 
|, RE IEE. 89 8914 | Si'2) Yligdan22| 84%My 2 I  tiithetsceiitins, «niles 66 6642 | 65 65% Mr 31/| 6l'%Jan 4 
Des foines & Ft Dodge..../+ 18 | ...... oo 232 Jan 26 | 20 Feb20 || Rome, Watertown & Og..... Se 3 eseibs T asdses 136 Mr 31 134 us 30 
Detroit Southern Tr B..-.-- i 8 "eee | eeesee | LL Jan 22 91g Apr 26 SRO GIREND Bnccccessl ccsecs | os00es | saccee 43 Jan10 
do pref Tr R ..............- 30 0 30 35 Jan 18 Jun 6 at ial as SRSA eee 10844 Apr 13 106 Ave 6 
Detroit United Railway ....|+ 94% | 95%,| ¥Y442| 102 Feb 3| 90%Apr30 || Rutland pref................. Sa. b-escske E cecnes E-cenesvedashas | 4% jowesecscones 
I ccc ktanted cteces bcm 12m ssee | +e ee eee St Joseph & Grand Island ..| ...... | ..---. | -.-... 27 Jan12| 20 Apr28 
“Distillers § een a Rae 621g | 63% | 62 M 51 Jan 30 do ls ee tml aT eee eee, FUE mie, 69% Jan12| 60 y 4 
*Duluth SS & Atl ........-. + 18 19 19 22% Jan 11 My 2 RETEST RE, RANT etait 40 Jan12/| 30 Mr 2 
Res ENE, 38 38 338 45 Janll; 32 Apr28 St ped amg att i PO: FE, pare ess 
Eastman Kodak Co.......---| ...... | ...... | ****- 177, Mr 21/160 Jan 2 || gt Louis & Sap Fran lst prefit 66%, | ..-.-. | .---.- 72% Apr 3| 60 Feb26 
Electric: Storage Battery ...| ...... | .....0 | sere 874sJan1l9| 81%Jan 3 RRR Nab pe: 47 47 4648 | 51% Feb : 41 My 
iit a tnbiiipdienhoadirel 45% | 463,| 45% | 50% Jan 16 384 My : SL&SF,C&EI ctfs...../t180 | .-.-.. | --..-.| 190 Jan 190 Jan 3 
do SPIE cosoccessnesesond 79% | 79% | 792) 83, Jan 15 My NN" Seteninanarmnants EL peeerre: Peenie: 135 Jan 13 129 Jan 
| RRR iment T1%/| 72 a1 76% Jan 16 62% one 27 St Louis Southwestern...... 22% | 23%] 22 27% Jan 19 Ol My. 
wt Terre Haute ...... 1 7% cence | evecee 76 Jan 2 Jan 55 5648} 54%] 6lieJan24| 49 Apr30 
do 85 | ...... | ----- 88 Feb gS Fe 3lose Sheff ‘Steel & Iron Co.| 80 81%] 8c 9719 Jan12| 69%My 
Federal | Mining & Smelting|ti61 |...” | ------ 199 Jan22/138 Jan 4 cine iecnie Fe pM Pee 113. Ap 110 Apr36 
A PA EO, PR 985 | 993, | 98% | 112%Jan22| 925;My 2 || Southern Pacific.............| 66 67% | $66 72% Jan 2 61 My 
“Ft as Denver City... t B80 | ...... | coeeee | cceceeeseeeees | ccccecencenees nea <a alata 119% | 12025 | 119%2 | 120% Jun 6/117 Feb28 
General Chemical ........... $7 |... | cccee 82 Jan 18 7 Jan 2 || southern Railway........... 38 39%] 38 42% Jan26| 35 My 2 
32 e RA >| ie pececeg FO 106% Feb 27 | 103 Mr 28 tere ce anlar tes 99 9913 | 99 103 Jani16| 97%My 2 
General Eiectric............. 172ig | 1731, | 198 | 18l%Jan 9/| 1614My 2 || southern R’y, M & O ctts Ho aT | Pete Fe 93 My ; 
Gold & Stock Tel...........-. 1120 | 2.0... | srecs> | 5 cecceees Tennessee Coal & Iron......| 155%, | 158 155 165 Jan12/129 Jan 
reat Northern pf -...-.-..| 83069 | 3073, | 303% | 348 Feb 9 275 My 2 || Texas Central ........ egevers:. ee Bee ee ee ee 
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June 9, 1906.] S REVIEW. 
Last Last 
STOCKS Bale Week. Year. ACTIVE BONDS Sale Week, Year. 
Continued. Friday; High Low High Low Continued. Friday! High Low High Low 
Texas Central pref ....0-0-- |f 90 = | -.---- | eenwne | erneceenneweee | oe : Erie general 4s .. t 92%2| 925 | 92%) 93'4Jan16/| 90 M 
Texas Pacitic -.. 3448} 35's | 3348 | 39%Jan24/ 28 My 2 || Erie, Pa, col tr4s............ t 94 944, | 94 98 Jan29 | 91 My 29 29 
PA NE Dc ccesccncce wvoee | 85% | 85%) 772) 85% Jun 8/| 60 My Evansv’e & Terre H con6s |t{119 | ...... | ...... jebvhbocingikae BE anineimadis whee 
Third Avenue ..............- {1280 | 129% | 120% | 138¥4gJan1l/125 Apr27 (ST gi reaies I 0 i em 
Toledo, Peoria & Western ..|j 17 | -cucc- | caccce | ecoseonese one | conncecceccecs & DC lat 6s.......... 1248/ 112 |111%/115 Feb 9 111% My | “4 
Toledo Kailways & Light. . 344) 33% | 33 36 Jan22/ 29% Apr 23 Ft Wo & Rio Grande 1st 48/¢ 87 | ...... | ...... 91 Feb28 | 89 Jan12 
Toe, Bt. Louis & West'n .|} 29%, | 304%/| 30%/| 402Jan1y My : G B & Weatern deb B.......) ...... | 2.2... | Ll. 2343 Jan19/ 17 My 2 
nosccvcecsercoccences 45% | 40'o | 48% | 59%eJan ly 3, MY 2 || Gulf & Ship Island 5s.......| 104 | 105%, | 104 | 105% Jun 6/102 Jan1é6 
roe City Rapid Transit...) 115 | 115% | 115 | 122% Janz2/|1u9%My 2 alley 4498 ........| ...... 08 | 107%/110 Apr 2 108% My 15 
Jan ws aeen nn eeeseecss ees! ceeeee | ceeeee | eeeeee | oes ssstssstses | ceeeeee ween ee : T Cen gen 48...........| ...... 96% | 96 994 Jan 18 4 
*Union Bag & Paper Co..../} 3%] 9% 9% | 15%Jan 19 8 -_ 2 || Ill Cen 4s, 1952 ............. 1104 | 106 | 106 | 107% Feb26 1044 r 2 
Sl naka bbhecbepieceones 72 | Ty] 71 84 Janis | 70 April nee cements 104 | 105 | 105 | 106% Feb13 apr 7 
Union Pacitic... eooussseucses 151% | 153 141% | 16049 Jan 24 | 13842My 2 nt Gt Nortii 1st 68. ..|(117% | 117 117 120 Jan17 118 My 16 
EE paneenedocecepecosses | 94% | 944.) 9444) YUadJau 2| YilgoMy 2 || qo 2d ba.................... 99% | 99%] 99% /| 102% Feb 7/ 98 Mr 
United Fruit.............-... 104% | ...... | .. sort | tesseseeeceres | cosceesscecess do 34 ~ Deamatdecenaneseeens 7. | ceases |-eannes 80 My 26 80 My 7 
Un'd Kys Investment Co.../ 65 674%) 65 Ys Jauls| 50 <Apr20 || Inter-Metropolitan 4igs..... 89%, | 893g; 87¥9| 9O%MMy 86 My 
SEE csnccceasncssvacesen: 73% | 77% 74 9349 Jan 17 53d Apr2U International Paper 6s. ....- +109 109 109 1104, Jan 26 | 107%, Feb 3 
Un'd Rys st Lwuis pret .....) ...0.. | Le pewee | ------ | S7Tg Jun 1s S442 Apr ly 97%| 9712!) 96% J 3/ 96 7 
*U S Cast lron Pipe......... 51% | 52%) 5 % oS | Jan 17 tS'gMy << Internat’l Steam Pump 6s . -|1108 % esenee P cocene 10345 Apr12 | 101% ~4 5 
MIE o0c0s censs asceveceses t v3 95% | 94% | YO’ Jun Z vl My 2 Iowa Central 1st 5s ......... t1114 | ...... ve 5 Feb 6/112 Apr 6 
Ls cdcecucdkueonte +110 115 115 13349 Juu 26 | luy My 1 Iowa Central ref 4s.......... a pte Bee 88 Janl2)| #6 Jan 2 
“U 8 Leather eeccccwes secs. -13 13 lis i44Jdanl5| lite My 10 Kansas City, Ft S & Mem 4¢|} 83% | ...... | ...... 87% Mr 2| 834My 2 
SIE Kesesaneccesenscceoes PRBS | ccscce | cccece 117 Feb 7) 110 My 31 Kansas City Southern 3s....|{ 72 7233 | 72 754Jan 5| 70% 3 
US Kealty & Improvemem)| sy 90 87% | Y44oJan20/) 34 Mr Lackawanna Steel 58........| ...... 104% | 104% | 10842 Jan 30 | 1024 My 2 
*US Reduc @& Kotimng..... t 37% | 4053 |. 36 a40%,Jun 5| 24 Mr 1 || Laclede Gas 5s...:........... 05 | 104% | 104% | 10842 Jan 26 | 104 My 24 
Pl ctunessreccssesesaes 82 84 79 Jun 6; ov Mr 22 Hy Erte & Western BEDSS.TIEAE | cocase | cccosc 9 Feb 9/ 1155 Apr12 
{aaa 5l42 |] 5l%2| 51 0842 Jan 22 BigMy 2 ie anistinadinntanins sinned _ | BReeRy Deter 319 Jan 1134s Jan 
| SETS {109 1u9'2 | 109% | 115 Jam15/|1054.My 4 Lake Shore I cc caches 0733 | 97% | 973,| 10148 Feb28| 97 Jun 1 
do 2d pref ...........----... + 30 80% | 380 3712 Jan 15 , My 4 a 7 Se 99% | 99% | 99 | 101%Jan ¥| 96% Apr26 
BOOS .. ncccccercoccccece 414g} 42 40% | 46% Jan 20 | 36% My 2 || Long Island Unified 4s...... t 96 9712 | 97¥q|101%Jan 3) 97 My 29 
ST sinteanintinnuies se ooten 106% | 10748 | 105% | ll3eJdan2U0 | luz My 2 J” 2 eR Typed 99 99 102% Jan30| 99 Jun 5 
Vandalia K R..............-. WS. | ceases | eveges 03 Mr 2 $ Mr 2 do ref 4s rida nsainniiis 1100 =| 100's | 10048 | 102% Jan30| 99 My 8 
Vater Chemical ............ 4142} 42%} 4044; 583 Jan Zz 6 My - eo eT UOC ee eee es See Jan 105 Jan 26 
DRONE osccncencscccncnceces 110'2 | 110%2 | Luv%g | 117 adam (2% | 1U3‘2My 4% || Louisville & Nash Unified 48|t103 | 103%. | 10344 | 104% Jan 9 | 1024, My 2 
va iron, Coal dé Coke ....... 4445) 45% | 44 5642 Jan 24 o My 2 GPG OGD. . on cecvnnscncece: f 9F7'2| 97%) &7% | 100%Jan20)| 97 My 14 
*Vulcan Detinning.......... f 9% | 1042| 10%) 15%4Jan Zo 9 Janlo do So Ry, Monon joint 48 |f 97 | .-..-.. ane 96% Feb 27 544Jan 5 
do prot euadsspesoansesecoess 64 644 | 64 67 Apr 6| 50 Janli Manhattan con 48 ........-. | 2.2... 101 100%3 | 103% Jan 22 | 100% Jun 6 
BS 040 sweeenccesesnceene Zl} 21%) 2143) 262Jan24) 19 Aprus Metropolitan i Street Ry 5s..| 111 111 ll 117 Jan1l2/110 Apr24 
do pr ret ppbbendegensi<cecenes 49%] 50% | 43% | 53% Kev27 | 40'2Jan 3 do Refunding 4s........... . Bh BASES Pees 92 Jan27| 83 y 
Wells-Fargo Express ....... 1235) | 285% | 280) | 285%Jun 7 | 233 Mr lv || Mexican Central con 48.. 80 80 791g | 85 Feb24/| 774 My 2 
Jestern Maryland.......... 43 444%) 43 d44'nJun 4; 32 Jan 3 do lst income.............. t 21 2l%/| 21 26% Jan 19 My 2 
W U Telegraph. ............. y3 v3 92% | Y444Jdan26/ 91 Mr zu do 2a ‘neous. icon t cused 1 16%] 17%! 16%] 21 Feb lb4My 4 
Westinghouse E «@ M....... 1159 159 158 176 Jan 59/153 My 2 "Sepia ge Rey Birces.. 9998 Mr 22/) 98 Jan 6 
BP BRUNE wvercccsccscccces] cones | ocbsce | ceases 1883 Jan lV) 135 ev 8 || Minneapolisé& St. Lcon 68..|/#111 | _..... ----. | 1144%Jan20/ 111 My 21 
Wheeling @ L E............. 10 19%g| 184) 21% Feb 6 16 Apr2s do lst and ref 4s.. RS Foor Jan 1 $019 My 16 
MR a 41 42 40 452 Feb 6| 36 My Zz Missouri, Kan & Tex 18t48.| 100's | 100% 993,/ 103 Jan22/| 99%Jun 1 
GO TE BOGE. 2.00 cccesccccess. fF 25'2 | 20% | 24%) 2942 Feb 6) 22 Aprzi tet + $8%2/| 89 882 | 92%Jau29/ 86% Apr30 
Wisconsin Central .......... 25%, 2643 | 25 33 Jan1l7/ 23 My 2 ES ide cSbnondaiias 8 ehaunss 105 105 10742 Jan 16 | 10343 My 1 
EE ste oteebten denne nteed 52% | 53 50% | 64 Janl5| 444s Apr2s fy ¢  eRRgRRepssses ERLE, PRE lercee 109% Feb14| 106 Mr 24 
*Unlisted. tNo sales Missouri ew trust 5s... 1105 10542 | 105 107+s Feb 13 | 103% Apr 3 
' . do collateral 5s ...........-} ...... 10532 | 10512 | 10849 Jan 26 | 103° Apr2l 
ACAIVE BONDS. do 40-year “t ee rcent.loan |t 92 92% | 92%) 9442Jan13 Mr 21 
, Seen Bacto 23 sia | 88" | “Bi, | so.Tan a7 | Sassen 2e 
. @8s8au Miec 48 ............. 4 4 un 
, | Aaust Weex. Year. National Mexico 48 ........ 8415 | 84%2| 84%| 874s Feb 3/ 83° Apr26 
AULIVE BUND>., dale he ee Patong, Cpadag Pots. 105 Apr 6 102% Jan 26 
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BANKING NEWS. 


New National Banks. 

The Greenwich National Bank, of Greenwich, 
Conn. (8243.) Capital $50,000. C. E. Finlay, 
president; W. C. Connolly, cashier. 

The People’s National Bank of Brunswick, 
Md. (8244.) Capital $25,000. G. H. Hogan, 
president; H. M. Jones, vice-president; W. P. 
McComas, cashier. 

The Fidelity National Bank of Aurora, Neb. 
(8246.) Capital $25,000. A. E. Siekmann, presi- 
dent; V. Swanson, vice-president; H. Cole, 
cashier. 

The Gramatan National Bank of Bronxville, 
N. Y. (8240.) Capital $30,000. R. E. Farley, 
president; H. Willets, vice-president; B. E. 
Smythe, cashier; C. J. Cornell, assistant cashier. 

The First National Bank of Fairchance, Pa. 
(8245). Capital $25,000. Wm. E. Moore, presi- 
dent; John W. Byers, vice-president; L. G. 
Walker, cashier. 

The First National Bank of Juniata, Pa. 
(8238). Capital $25,000. D. E. Parker, presi- 
dent; E. J. Lomnitz and D. H. Meeks, vice- 
presidents ; D. G. Meeks, cashier. 

The First National Bank of Rule, Texas. 
(8242) Capital $30,000. J.W. Kelley, president; 
F. G. Alexander, vice-president ; M. E. Manning, 
cashier. 

The National Bank of West, Texas. (8239). 
Capital $25,000. W. R, Glasgow, president; 
J. P. Glenn, vice-president; C. W. Holloway, 
cashier. 

The First National Bank of Gravette, Ark. 
(8237.) Capital $25,000. Conversion of the 
Citizens’ Bank. 

The First National Bank of Seymour, Iowa. 
(8247.) Capital $50,000. Conversion of the 
Citizens’ State Bank. 

The Medford National Bank, of Medford, Ore. 
(8236.) Capital $50,000. Conversion of the 
Medford Bank. 

The People’s National Bank of Scranton, Pa. 
(8235.) Capital $200,000. Conversion of the 
People’s Bank 

The American National Bank of Spearfish, 
S. Dak. (8248.) Capital $25,000. Geo. A. Pem- 
berton, president; G. G. Hull, vice-president ; 
H. Leppla. cashier. 





Applications to Organize. 

The National Bank of Riverside, Cal. Capital 
$100,000. Correspondent, A. Aird. Adair. 

The First National Bank of Elbert County, 
Elizabeth, Col. Capital $25,000. Application filed 
by Benj. U. Jamison. Arvada. 

The First National Bank of Golden Gate, III. 
Capital $25,000. Application filed by L. D. Leach. 

The First National Bank of Norcatur, Kan. 
Capital $25,000. Application filed by Jay 
Daugherty 

The First National Bank of Cedar Rapids, 
Neb Capital $25,000, Application filed by 
James Squair 

The First National Bank of Arnettsville 
(Pittsburg, P. O.), Obio. Capital $30,000, Ap- 
plication filed by A. J. Shaurer, Pittsburg. 

The First National Bank of Maud, Okla. Cap- 
ital $25,0°0. Application filed by E. H. Bond. 

The First National Bank of Olustee, Okla. 
Capital $25,000. Applica:ion filed by J. M. Nor- 
ton. 

The First National Bank of Waurika, Okla. 
Capital $25,000. Application filed by H. B. 
Johnson, Chickasha, Ind. Ter. 

The First National Bank of Dickens, Tex. 
Capital $25,000. Application filed by R. D. 
Shields. 


The First National Bank of Paint Rock, Tex. 


Capital $50,000. 
The First National Bank of Cutler, [ll. Cap- 
ital $25,000. Application filed by W. C. Davis, jr. 
The Blaine National Bank of Kitsmillersville, 
Md. (P. O. Blaine, W. Va.) Capital $25,000. 
Application filed by Howard C. Dixon, Western- 
port. 





The Farmers’ National Bank of Red Lake 
Falls, Minn. Capital $25,000. Correspondent, 
Bank of Red Lake Falls. 

The First National Bank of Merchantville, 
N. J. Capital $25,000. Correspondent, Wilfred B. 
Wolcott, 127 Market St., Camden. 

The First National Bank of Taos, N. M. Cap- 
ital $25,000. Application filed by C. N. Biack- 
well, Raton. 

The First National Bank of Kimball, S. Dak. 
Capital $25,000. Application filed by Fred. Gris- 
wold. 





aa 


“Yew State Banks, Private Banks and Trast 
Companies. 

The Bank of Flomaton, Ala. Organizing. 
Paid capital $15,000. W. J. Bryan, president ; 
A. McGowin, Jr., vice-president; R. W. Drury, 
cashier. 


The Citizens’ Savings Bank of Upland, Cal. 
Capital $12,500. Chas. E. Harwood, president; 
Wm. H. Craig, vice-president; M. F. Palmer, 
cashier. 


The People’s State Bank of Chipley, Fla. 
Paid capital $10.000. D. J. Jones, president; 
S. A Alford, vice-president; L. D. McRae, 
cashier. 

Toe Farmers’ Mercantile Co. of Laurel Hill, 
Fla. Capital $25,000. Applied for charter. 

The Bank of Starke, Fla. Organizing. Cap- 
ital $15,000. E.S. Matthews, president; A. M. 
Darby, vice-president; J. A. Sasser, cashier. 


The Chicago Heights Savings Bank, of Chi- 
cago Heights, Ill. Capital $50,000. Organizing. 
The German-American State Bank of German 
Valley, Ill. Charter applied for. Capital $25,000. 


The Manteno State & Savings Bank, of Man- 
teno, Ill. Capital $25,000. Patrick Grant, pres- 
ident; A. B. Trudeau, cashier. | 

The Rose Hill State Bank, of Rose Hill, Kan. 
Capital $10,000. James McCluggage, president; 
W. N. Harris, vice-president; J. F. McClug- 
gage, cashier. 

The Dime Savings Bank of Cumberland, Md. 
Paid capital $50,000. D. Lindley Sloan, presi- 
dent; A. M. Lichtenstein, vice-president; 
Arthur Warfield, cashier. 

The Lewiston Savings Bank, of Lewiston, 
Mich. Private. Meyer Beckman, proprietor. 

The Sandstone State Bank, of Sandstone, 
Minn. Paid capital $20,000. Henry P. Webb, 
president; Peter Peterson, vice-president; 
Albert S. Dean, cashier. 

The First State Bank of Stewartville, Minn. 
Paid capital $10,000. Fred. Robbins, president; 
J. P. Myers, vice-president; M. Klein, assistant 
cashier. 

The Moberly Trust Co., of Moberly, Mo. 
Capital $100,900. Organizing. 

The Denton State Bank, of Denton, Neb., 
Paid capital $1°,000. L. J. Dunn, president; C. 
S. Knodle, cashier. 

The Walthill State Bank, of Walthill (Quinton 
P. O.). Neb. Paid capital $10,000. C.C. Matyott, 
president; John D. Haskell, vice-president: C. 
P. Mathewson, cashier. 

The Sumner Savings Bank of Brooklyn, N.Y. 
incorporated. 

The State Bank of Des Lacs, N. Dak. Paid 
capital $10,000. M. L. Meyer, president; M. E. 
Titus vice president; A. ©. ‘“orgerson, cashier. 

The Citizens’ State Bank of Foraker, Okla. 
Paid capital $10,000. H. H. Brenner, president ; 
H. M Stonebraker, vice-president; H. Metcalf, 
cashier. 

The Kennett Trust Co., of Kennett Square, Pa. 
Capital $125,000. Organizing. 

The Chelten Trust Co. of Germantown, Phila- 
delphia. Pa. To apply for a charter June 11. 

The Federal Trust Co. of Philadelphia, Pa. 
Incorporated. Capital $200,090. Surplus $50,000. 
Wilson T. Berger, treasurer. To commence 
business July 1. 

The Bank of Salley, S.C. Capital $20,000. 
H. J. Salley, president; G. L. Sawyer, vice- 
president, 
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The Bank of Heath Springs, S.C. Capital 
$15,000. Incorporated. 

The Bank of Bristol, Tenn. Organizing. 

The Hiwassee Bank of Charleston, Tenn. 
Paid capital $10,000. B.A. Edwards, president ; 
G M McKnight,vice-president ; Pope McAdams, 
cashier. 

The Bandera County Bank, of Bandera, Tex. 
Paid capital $10.000. Alonzo Rees, president; 
G. T. Lincoln, vice-president; W. T. Cason, 
cashier. 

The State Bank of Kenedy, Tex. Paid capital 
$30,000. J. A. Martin, president; Albert Hine, 
vice-president ; J. W. Nichols, cashier. 

The Rowe State Bank, of Rowe, Tex. Capital 
$10,000. Incorporated. 

The First State Bank of Terrell, Tex. Capi- 
tal $100,099. J. S. Turner, president; J. §S. 
Grinnan, vice president; L. E. Griffith, jr. 
cashier. 

The Northwest State Bank of Brewster and 
Alma, Wash. Capital $25,000. Organizing. 

The State Bank of Centerville, Wash. Or- 
ganizing. 

The First Bank of Pasco, Wash. Capital 
$25,000 Organizing. 

The Merchants’ Bank of Pogue, Wash. Or- 
ganizing. 

The First [nternational Bank of South Bend, 
Wash. Capital $25,00). G. H. F. Pierson, 
president; A. W. Hammond, vice-president; 
Elias Pierson, cashier. To commence business 
June 10. 

The Spokane County Savings Bank, of 
Spokane, Wash Capital $50.000. J. H. Ehlers, 
president; R W. Heaton, vice-president; Rush 
Shertley, treasurer. 

The Loami State Bank, of Loami, Ill. Capi- 
tal $25,000. Successors to the Loami Bank. 

The Texas Savings Bank of Houston, Tex. 
Paid capital $30,000. O. S. Cummings, presi- 
dent; John G. Tod and E. R. Johnson, vice- 
presidents; E. M. Parish, cashier. Successors 
to the Texas Deposit & Loan Co. 

The Driggs State Bank, of Driggs, Idaho 
Capital $15,000. Geo. A. Young, president; 
H. D. Winger, vice-president; D. C. Driggs, 
cashier. 

The Illinois State Bank of Hillsdale, IIL Or- 
ganizing. Capital $25,000. 

The Almena State Bank of Almena, Kan. 
Capital $10,000. A. Bennie, president; C. V, 
Shields, cashier. 

The Towanda State Bank, of Towanda, Kan. 
Capital $10,000. J. W. Collins, cashier. Or- 
ganizing. 

The Kensington State Bank. of Kensington, 
Ohio. Capital $25,000. J. W. Cox, president; 
Wm. Stout, vice-president; D. P. Couser, cashier. 

The State Savings Bank of Maumee, Ohio. 
Capital $12,500. L.J. Dennis, president; G. H. 
Blakee, vice-president; L 8B. Rhonehouse, 
cashier. To commence business in August. 

The People’s Deposit Bank of Annville, Pa. 
Capital $50,000. John M. Early, president; 
Samuel Fry, vice-president; J. Frank Smith, 
cashier. 

The Republic Trust Co. of Philalelphia, Pa. 
Capital $200,000; surplus $53,0)0. Organizing. 
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Changes in Officers. 

The Bank of Humphrey, Ark. W. A. Arm- 
strong is now cashier. 

The Bank of Holly Hill, S.C. The officers 
now are: W. L. De Hay, president; J. L. B. 
Gilmore, vice-president; J. F. Folk, cashier. 

The Exchange Bank of Natchitoches, La. 
A. W. Watson is now cashier. 

The First Savings Bank & Trust Co , of Nash- 
ville, Ten:. A. M. Shook, is now president. 





Miscellaneous. 

The Pleasant Plains State Bank, of Pleasant 
Plains, Ill., is to succeed Atherton & Greene. 

The Old National Bank of Battle Creek, Mich. 
Frank P. Boughton, cashier, is dead. 

The Lumbermen’s State Bank of Bemidji, 
Minn., has been succeeded by the Lumbermen’s 
National Bank. Capital] $25,000. 

The Farmers & Merchants’ Bank of Stroms- 
burg, Neb., is to be converted into the First 
National Bank. Capital $50,000. 

The Citizens’ State Bank of Williston, N. Dak., 
is to be converted into the Second National 
Bank. Capital $50,000. 

The Citizens’ National Bank, of Woonsocket, 
R.I. Edgar K. Ray, president, is dead. 

The Union County Bank of Elk Point, 8. Dak. 
Julius Schaetzel, president, is dead. 

The Bank of Mayesville, 8S. C. G. A. Croft. 
president, is dead. 





The [anual of Statistics 1906. 


The twenty-eighth annual issue of The Manual 
of Statistics has just appeared, and, as in 
the past, presents in very satisfactory, but at 
the same time the most compact form. informa- 
tion in regard to railroad and industrial corpo- 
rations, the quotations for securities in the New 
York, Boston, Chicago, Philadelphia and other 
markets, and complete statistics relative to cot- 
ton and grain, together with a comprehensive 
directory of banks at leading cities. The work 
affords in one convenient volume the informa. 
tion constantly demanded by those interested in 
the financial and other markets and maintains 
its reputation as a standard reference book of its 
kind. The volume is brought up to date and is 
distinguished by its accurate and handsome 
typography, which adds greatly to its useful- 
ness. The Manual of Statistics, 1906; 1056 
pages, 5)x8, Price $5. The Manual of Statistics 
Company, 25 West Broadway, New York. 
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SPECIAL NOTICES. | 


You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 
can be secured. 
We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 










Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK OITY. 
Chicago—Unity Building. 

















DUN’S REVIEW. 23 
FINANCIAL. DIVIDENDS. s 
RANKLIN NATIONAL BANK INTERNATIONAL PAPER COMPANY. 
. The regular quarterly dividend of ONE AND 
PRHILADELPRIA. ONE-HALF PER CENT. on the Preferred Stock 


Incorporated 1900. 
Capital, P , ° $7,000,000. 
Surplus and Undivided Profits, $1,800,000. 


OFFICERS: 
J.R. MCALLISTER, Pres’t. E. P. PASSMORE, Cashier. 
C.V.THACKARA, Asst.Cas. L.H.SHRIGLEY, Asst.Cas. 











Foreign Exchange Dept.: WILLIAM WRIGHT, Mgr. 





POPULAR EXCURSION TO 
ATLANTIC CITY. 


The wide spread popularity of the famed Seaside 
City of Atlantic City makes it a mecca for excursions, 
and the fast 3 hour service operated by the New 
Jersey Central places Atlantic City within the reach 
of New Yorkers. The Beach itself has untold attrac. 
tions, its great piers and board walk are already 
thronged with the holiday crowds and everything is 
lively and at its best. The New Jersey Central will 
run a popular priced excursion to Atlantic City on 
Sunday, June 17th. Round trip tickets $2.50 and 
Special 3 Hour Express will leave New York, 
Liberty Street, at 8.00 a. m., the return train does 
not leave Atlantic City until 7.00 p. m., affording 
ample opportunity for enjoying an ideal day. 





has been declared payable July 2, 1906, to stock. 
holders of record at close of business June 15, 1906. 
Transfer books will close June 15, 1906, and reopen 
July 2, 1906. Checks mailed. 


E. W. HYDH, Secretary. 








SPECIAL NOTICES. 








William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AI:D PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


~ 68-61 MAIDEN LANE, NEW YORK 





































TRAVEL. 


TRAVEL. 









Gardiner 





“WY onderland” 


via the 


Gateway 


—limitless in recreation opportunities; offering 
the finest coaching trip in America and the 
study of Nature’s most wonderful phenomena. 
It may be seen as a side trip en route to the 
Great Pacific Northwest on rates one third 
lower than usual. Round trip 


SIXTY DOLLARS 


(From Chicago $75) 


from St. Paul and Minneapolis, June 1-- 
Sept. 15, to North Pacific Coast Points 


Direct connections with the Orient from Puget Sound 
via Great Northern Steamship Company’s Ships 
“Minnesota” and “ Dakota.” 


“See America First” 


via the 


Northern Pacific Railway 


Send six cents to A. M. CLELAND, 
Gen. Pass. Agt., St. Paul, Minn., for 


WONDERLAND 1906. ” 


W. F. MERSHON, G. A. P. D., 


319 Broadway, 


NEW YORK. 
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SPEO\AL NOTIOES. INSURANCE. FORZIGN BANKS. 
ARTIN’S BANK (Limi 
THE “SOHMER” HEADS THE | ( ‘IBSON & WESSON, LONDON, ENGL Paces. 
LIST OF THE HIGHEST __ 


GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 07!y Slesroom 


in Greater New 
Sth Ave., cor. 22d St. York. 











TRAVEL. 





Summer Publications 











Descriptive of 


New England 
Scenery 


and 


Summer Resorts 


issued by 


Boston @ Maine 
Railroad 


GENERAL | 
INSURANCE AGENTS & BROKERS, | CAPITAL SUBSCRIBED, $4,860,000 
57 & 59 WILLIAM STREET, CAPITAL PAID UP, 2,430,000 


NEW YORK. _ SURPLUS, 764,755 


CORRESPONDENCE SOLICITED. @ $4.8h—£1. 





Foreign Exchange and (senera] Rankinx Knsinese, 











__SPEOIAL NUTICES. SPECIAL NOTICES. 








Descriptive Pamphlets 
Fully Ulustrated and Containing Valuable Maps. 
All along Shore. Fish and Game Country. 
Lakes and Streams. Among the Mountains 
Merrimack Valley. Central Massachusetts. 

Lake Sunapee. 

Vacation Days in Southern New Hampshire 
Lake Memphremagog and About There. 
Hoosac Country and Deerfield Valley. 
The Valley of the Connecticut and Northern 
Vermont. 

Condensed Fish and Game Laws mailed free on 
request with Fish and Game Country. 

Any one of the above Publications sent on receipt of 
two cents in stamps. 


ps 
Resorts for the Vacationist (Hotel List.) Excursion 
Rates and tours. Either of these booklets sent free. 





A Colored Birds-Eye View 


From Mt. Washington or a Colored Birds-Eye view of 
Lake Winnipesaukee. Either of these will be 
sent on receipt of six cente in stamps. 








ares 


—____ 





Portfolios 
A Series of Beautiful Half-Tone Reproductions of 
Photographs taken expressly for these works, 
illustrating New Engiand Scenery, have been 
published under the following titles: 
New England Lakes. 
Rivers of New England. 
Seashore of New England. 
Mountains of New England 
The Charles fiver to the Hudson. 
Picturesque New England Historic and 
Miscellaneous. ) 


Size of illustrations 4 x 6 inches. 
Will be mailed upon receipt of six cents for each book. 








The New Models 


of the 












Typewriter 


are the product of the second generation of Remington genius 
and workmanship. They represent age plus youth; the experi- 
ence of the old combined with the progressiveness of the new. 


Sales in 1906 are breaking all 
records for THIRTY YEARS. 


REMINGTON TYPEWRITER COMPANY 
NEW YORK AND ANYWHERE 
















Post Cards 


Set of twenty Post Cards reproducing typical New 
England Scenery in its natural colors sent on 
receipt of 30 cents. 


Address: Passenger Department Boston & 
Maine Railroad, Boston, Mass. 
D. J. FLANDERS, 
General Passenger and Ticket A gt. 








TRAVEL. TRAVEL. 


THE WHITE RIVER COUNTRY 


IN MISSOURI AND ARKANSAS. 


A LAND OF BOUNDLESS MINERAL AND AGRICULTURAL 
WEALTH AND MARVELOUS SCENIC BEAUTY. 








CAN BE REACHED FROM ST. LOUIS OR KANSAS CITY 
IN ONE NIGHT BY THE 


MISSOURI PACIFIC RAILWAY 


VIA CARTHAGE, MO. 


AND FROM ST. LOUIS OR MEMPHIS IN ONE NIGHT 
BY THE 


IRON MOUNTAIN ROUTE 


VIA NEWPORT, ARK. 


FOR FURTHER INFORMATION, FOLDERS, MAPS, RATES, NEW ILLUSTRATED BOOK, ETC.» 
ADDRESS 


H. C. TOWNSEND, 
GENERAL PASSENGER AND TICKET ACENT, 
ST LOUIS, MO. 
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